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COLLAPSE OF THE SOUTH SEA COMPANY. 


Wnuatever, financially, may be the result of Mr. Gladstone’s 
recent scheme, for an initiatory conversion of the National Debt, 
it will, in the face of all the difficulties it has encountered, have 
at least accomplished one great object, viz., assisted to pave the 
way for an arrangement of the affairs of the South Sea Com- 
pany. Anxious as have been a great number of proprietors for 
a final dissolution of the corporation, they have never been 
enabled, until the present moment, to see their way in such a 
proceeding ; but they at length unexpectedly find themselves in a 
position to be relieved from this dilemma, and the great majority 
will, no doubt, gladly accept the favourable opportunity. For 
the last ten or fifteen years, the struggle between the court 
and several of the leading representatives of South Sea Stock, 
to arrive at some plan of operation through which the charter 
might be revoked, and the assets proportionately divided, has 
been notorious; but one insuperable difficulty has always pre- 
sented itself—the opinion of the sub-governor and his principal 
colleagues could never be brought in unison with the wishes of 
the proprietary ; and, on the assumption that the charter is per- 
petual, it has been asserted that no arrangement of the kind 
could be effected. 

It has been suggested, on more than one occasion, that the 
attractions of office have been too great to induce the directors 
to yield; but this can scarcely be understood, when it is remem- 
bered that they voluntarily surrendered, some time since, half 


their allowance ; and yet it seems inexplicable that, with a 
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charter which has been well described as “ surviving its utility,” 
and a body of directors nearly double in number the active 
employés of the company, that such tenacity should have been 
exhibited in a retention of power. But so it is; and even now 
a last attempt is to be made to secure and transfer some of the 
privileges which the original statute conferred. Most people 
would have thought that, separate from its functions connected 
with the payment of dividends (the latter, of course, which cease 
when the amount of capital stock is discharged), there was no- 
thing to be done but to suffer the company to pass quietly into 
oblivion. 

This, however, is not the case; and, viewing the charter as a 
valuable commodity, a fresh movement is in course of organiza- 
tion, to raise a new undertaking upon its ruins. The success 
likely to attend the application of the directors for the necessary 
legal permission to establish an institution for the management 
of Trusts, is rather questionable; especially, considering that the 
favours to be granted are to come from the Government, whose 
alternatives the proprietors have so unanimously rejected. The 
court may console themselves with the belief, that the prospect 
of a perpetuation of the charter, through their individuality, 
cannot suffer, because they prudently left the vote which decided 
both the questions of the annuities and the capital stock in the 
hands of their constituents, and maintained a wholly passive 
position. But it is not so clear that they stand absolved from 
the responsibility, which is one that, in their official character, 
they must, however unwillingly, adopt. 

If this had been the first time the notion of an undertaking 
for the management of trusts had been brought under the con- 
sideration of the South Sea Company, it would have been a 
different thing, and the proposal might have received greater 
and more influential support; but the contrary is the fact, and 
the earlier suggestion, which was made with much plausibility, 
was not attended with success. In other periods, and under 
different circumstances, a strong desire has been manifested to 
turn the charter to advantageous account, the directors in all 
cases originating the movement, and only receiving partial and 
qualified support from the proprietors. It would thus appear 
that there is some secret longing for office, and that there is 
a desire.on the part of the court to prolong their memory in 
connexion with the fading fortunes of the company now drag- 
ging out a weak and undignified existence, and one that de- 
serves to be speedily terminated. The maintenance of an 
expensive establishment, the locking up of the assets of the 
company for the sake of merely disbursing the comparatively 
triflmg amount of dividends on South Sea securities, which 
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could have been with greater facility, and much less expensively, 
performed by the Bank of England, are considerations which, 
fortunately, will have no longer to be enforced by dissentient 
proprietors, the late measure of the Chancellor having put the 
finishing stroke to a continuance of this system of manage- 
ment. 

Although events have been against Mr. Gladstone’s scheme, 
and although the holders of South Sea Stock have not found 
it pecuniarily advantageous to convert into the New Securi- 
ties, they should in any case be thankful that, through the 
promulgation of this special conversion, the prospect exists of 
obtaining a dissolution of the South Sea Company ; and it is as 
well, perhaps, that they have, as far as an ordinary majority is 
concerned, concurred in the proposal made by the directors. 
This, while it involves the adoption of the Trust and Settlement 
Corporation, so zealously advocated by the court, it leaves at 
the option of those proprietors who may decline to join the pro- 
moters of that undertaking, to retire with their fair proportion 
of assets ; and, as legal authority has been advanced for the pru- 
dence of the proceeding, it may prove to be the best way to 
escape. If, however, the application made by the court should 
not be successful, we cannot imagine that, at the express wish of 
the proprietors, any government would be so unreasonable as to 
refuse to step in and relieve the company from continuing the 
charter, since it would present a manifest injustice, and be cal- 
culated to bring the majesty of the law into contempt. 

No doubt, adopting the strict letter of the charter, difficulties 
may exist in bringing about a dissolution; but the urgency of 
the case, if the directors had exhibited a willingness to attend to 
the repeated suggestions of their constituents, could not have 
failed long ago to produce some definite decision. It would 
not have required even Mr. Gladstone to stand forward to 
achieve this object, the simple transfer of the management of 
the South Sea debt to the Bank being the one grand prelimi- 
nary step necessary. To the Chancellor of the Exchequer, 
although the payment of the £3,660,000 capital, and £405,000 
annuities, may not be so agreeable as the acceptance of new 
stocks, will in reality belong the credit of having readily cut the 
Gordian knot of this difficulty, and put the question in a posi- 
tion to be dealt with. It is far better that, at this period of 
time, the remembrance of the South Sea Company should be 
confined to the pages of history, than perpetuated in the shape of 
a costly management, with an unproductive charter. 
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THE STAMP LAWS RELATING TO CHEQUES, LETTERS OF 
CREDIT, AND RECEIPTS. 


We believe we are now in a position to place before our 
readers the new law with regard to cheques, letters of credit, and 
receipts ; but as the measure has not yet passed the House of 
Lords (although there is no reasonable doubt that it will do so), 
we cannot write with absolute certainty upon the subject. The 
bill originally related to articles of clerkship, attorneys’ certifi- 
cate duty, and newspaper supplements, as well as to the docu- 
ments upon which we are writing; but the Chancellor of the 
Exchequer, finding great difference of opinion existed about the 
propriety of his proposed changes as regards these things, 
divided the bill into two bills, and carried one of them (which 
all agreed to be expedient) through the House, and reserved the 
other for further discussion. The bill so carried is that to which 
we shall now confine our attention. 

By this bill, in lieu of the duties now payable, a uniform 
duty of one penny is imposed upon all receipts for £2 and up- 
wards, and upon all drafts or orders for the payment of any 
sum of money to the bearer or to order, on demand ; but cheques 
and receipts now by law exempt from duty, are still to remain 
x0. 
The duty may be paid by means of a stamp impressed upon 
the paper used, or by an adhesive stamp affixed to such paper ; 
in which latter case, the stamp is to be cancelled by writing the 
name or initials on it of the person by whom the document 
shall be signed; and this is to be done before the instrument 
shall be delivered out of his hands. It appears, therefore, that 
the stamp must be used at the time the document is signed, and 
cannot be affixed afterwards ; and, in case of neglect, the parties 
will be liable to all the penalties under the old stamp laws. 

The existing stamp duties upon bills of exchange, drawn 
otherwise than to the bearer or to order, on demand, remain the 
same as before. The exemption will therefore be felt principally 
by bank notes and such cheques as may in future be drawn 
beyond the legal distance, or to order, or in other respects not 
fall within the present exemption. We have already expressed 
doubts whether cheques drawn to order will be attended with 
any practical advantage. In some cases they may be useful; 
and we apprehend that bankers can define how far they will 
permit such cheques to be used. It would doubtless impose 
fearful responsibility on bankers, and greatly delay the ordinary 
operations of banking, if the banker had to satisfy himself of the 
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genuineness of the signature of the payee, as well as that of the 
drawer. 

The new. receipt stamp seems to be an alteration of great 
utility. We cannot better illustrate the hardness of the old law 
than by referring to a case which was heard before Lord St. 
Leonards, in the Court of Chancery, on the 16th April, 1852.— 
In delivering judgment his lordship said :—“In this case there 
have been altogether, as I understand it, seven trials, and the 
motion before me is for an eighth. There have been no less 
than three issues, and the property is stated to be worth a little 
more than £120.” After referring to a receipt used in the 
cause, his lordship continued, “this unfortunate document has 
been the cause of all the contention which has arisen out of 
this suit. Now, this long litigation has been occasioned by the 
want of an additional sixpenny stamp; for if it had been pro- 
perly stamped, there would have been an end to all dispute.” 
It is not surprising to find his lordship adding, “I cannot help 
saying that it is a melancholy thing that the necessity for a 
stamp law should be the means of creating so much confusion 
in the transactions of men, and lead to the perpetration of so 
much injustice.” 

We fear the new law will not render the recurrence of such 
cases impossible, but we trust it will materially diminish the 
number of them. 

The following are the exact words of the schedule of duties 
payable, under the new law, on the documents in question :— 

£8. d, 

Draft or order for the payment of any sum of money to the 
bearer or to order, on demand ae sg os ib 

And the following instruments shall be deemed and taken to be 
drafts or orders for the payment of money within the intent 
and meaning of this act, and of any act or acts relating to the 
stamp duties on bills of exchange, drafts, or orders, and shall 
be chargeable accordingly with the stamp duties imposed by 
this act or any such act or acts; viz.— 

All documents or writings usually termed letters of credit, or 
whereby any person to whom any such document or writing is 
or is intended to be delivered or sent shall be entitled, or be 
intended to be entitled to have credit with, or in account with, 
or to draw upon any other person for, or to receive from such 
other person any sum of money therein mentioned. 


EXEMPTIONS FROM THE DUTIES ON DRAFTS OR ORDERS. 

All drafts or orders for the payment of money to the bearer on 

demand, drawn upon any banker or bankers now by law exempt 
from stamp duty. 

All letters of credit, whether in sets or not, sent by persons in the 

United Kingdom to persons abroad authorising drafts on the 
United Kingdom. 

Receipt or discharge given for or upon the payment of money 

amounting to two pounds or upwards = “i i o OO 1 


0 1 
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EXEMPTION. 

Receipts given for money deposited in any bank, or in the hands of any 
banker, to be accounted for on demand, whether with interest or not; pro- 
vided the same be not expressed to be received of or by the hands of any 
other person than to whom the same is to be accounted for: Provided 
always that this exemption shall not extend to receipts or acknowledgments 
for sums paid or deposited for or upon letters of allotment of shares, or 
in respect of calls upon any scrip or shares of or in any joint-stock or other 
company or proposed or intended company, which said last-mentioned receipts 
or acknowledgments, by whomsoever given, shall be liable to the duty by 
this act charged on receipts. 








OUR AGRICULTURAL PROSPECTS. 


SEVERAL circumstances combine to render the agricultural prospects of 
the country, at the present time, a subject of more than ordinary interest. 
The autumn seed time was most unfavourable. The spring season was 
so far similar—the rainy weather continuing to a very advanced period 
—that it was not possible in many districts to sow wheat, and that sown 
is necessarily both thin on the ground and must arrive late at maturity. 
Throughout the summer the weather has not been of a genial character 
for this crop. Having regard to these adverse circumstances, and 
having both carefully noted the agricultural reports from the provinces, 
and ascertained the opinions on the subject of parties whose personal 
observations have furnished them with the means of forming a right 
judgment, we have arrived at the conclusion that the yield of wheat 
per acre in the approaching harvest will, at most, be only about four- 
fifths or five-sixths that of average years, according as the season inter- 
vening between the time we write and the completion of the harvest, 
may prove favourable or otherwise. We are inclined to think, indeed, 
that not more than the four-fifths can be reasonably anticipated under 
the most favourable weather. Assuming this to be so, the average 
annual production of wheat by this country being about 24,000,000 
quarters, there will thus be a deficiency of about 5,000,000 quarters. 
If to this we add the deficiency that must necessarily arise from the 
very limited breadth of land sown with wheat—probably nearly another 
one-fifth—and that an importation of 8,000,000 of quarters has been, 
on the average, required and obtained during the last few years, it will 
be seen that we shall require the importation of the astounding quan- 
tity of nearly 18,000,000 of quarters of wheat during the period inter- 
vening between the harvests of 1853 and 1854. 

Formerly, this aspect of affairs alone would have been of itself suffi- 
cient to have created a panic in Lombard-street ; and, indeed, throughout 
our entire monetary and mercantile circles. And if to this were added 
the present state of affairs in the East, and the uncertainty that must 
exist, at least now and for some years hence, touching the potato crop, 
we might feel it our painful duty, at the time we write, to anticipate a 
period of panic and distress scarcely surpassed by that of 1847-8. 
Happily, however, there never was a brief period of some six or seven 
years in which the circumstances of the country, in some other respects, 
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have undergone so great and beneficial a change. Up to 1847-8, 
Nature had not pointed out the immense gold mines that have since 
been discovered, and which have now furnished us with the means of 
purchasing any quantity of foreign corn that we may require. And 
nearly up to that period, also, “Art had prevented us from freely 
obtaining a supply of that corn, even if we had the gold, except at a 
time when we had to purchase it at the highest prices. In making 
these remarks, we are not about to enter upon the Currency and Free 
Trade questions. If we did so, we feel that we could arrive at no 
other conclusion than that, in the present aspect of affairs, neither the 
followers of one nor the other of our great political parties have much, 
if any, occasion to boast. The gold mines and free trade have worked 
admirably together. The former, in fact, have set at nought all 
human calculations; and we are free to say that we are so far exempt 
from the spirit of politics or faction, that we can unreservedly attribute 
the present comparative prosperity and safety of the country to the 
wisdom of God rather than to the wisdom of man. 

That, indeed, in the present state of circumstances, not even the 
greatest “bear” in Capel-court has occasion to greatly exult, nor the 
strongest “bull” to greatly “croak,” may, we submit, be satisfac- 
torily demonstrated. 

The periodical returns of the Board of Trade show the exports of the 
country, during the month ending 5th of June, to have been £1,187,558 
beyond that of the corresponding period in the preceding year; whilst, 
if the entire first five months of the present year were included, they 
show about a corresponding ratio, amounting as they do to a total 
increase, in the five months, of no less a sum than £7,313,528. As- 
suming this increase of exports, at the rate of £17,000,000 a-year, to 
be only moderately progressive, and neither taking an undue gloomy 
nor an excessively sanguine view of our other kinds of crops and 
produce than wheat, and of the continued productiveness of the gold 
mines, we may surely see, looming in the period between the harvests 
of 1853 and 1854, amply sufficient to furnish the country with the 
means of purchasing from foreigners an extra 9,000,000 or 10,000,000 
quarters of wheat, without any very great draft upon our resources or 
prosperity. 

In taking this view of the case, if we were to aftirm, for the sake of 
the argument only, that we looked rather to the influence of the gold 
mines than to free trade, for the means of keeping our trade in a brisk 
and healthy state, during the ensuing year, we find that we should be 
fully borne out by no mean authority. One of our daily contemporaries 
thus records its opinion of the continued productiveness of the gold 
mines, and the effect thereof upon the trade, and agriculture, and com- 
merce of the country :— 

“The amount of gold produce of Australia, during the year 1852, 
is returned at £14,163,264, exclusive of gold dust in the hands of 
diggers, storekeepers, and others, and on the road to Melbourne and 
Geelong ; and it is, probably, no exaggeration to say that we may cal- 
culate upon an annual yield of not less than £19,000,000. Where so 
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cheering a prospect of a large and speedy return for labour is held out 
to all comers, we need not wonder at the increasing number of fresh 
arrivals. In the month of January of this year, 10,000 souls were 
added to the population of Melbourne alone ; and there is no prospect 
of a diminished rate of increase. No doubt, a very large proportion 
of the emigrants have, hitherto, been attracted by the temptation of 
the gold fields; but, as the first excitement dies away, and as the 
yield becomes more regular, the tendency to settle down in ordinary 
branches of industry will increase. Of this we have sufficient proof. 
Great as is the importance of the gold discoveries, as regards the 
progress of Australia, their influence upon the condition of our own 
industrial population is not less remarkable. Emigration, concurrently 
with free trade, is everywhere raising the demand. for labour, and the 
remuneration of the labourer.” 

In the face of testimony like this—evidence, be it observed, in some 
degree, if not opposed, at least not favourable to our own somewhat 
more sanguine view of the beneficial influence of the Australian mines 
upon the prosperity of the country—we feel that we ought to be clothed 
in the attire of a venerable female, if we were loud “ croakers”’ at the 
present time. That the prices of agricultural and other commodities 
will rule even higher than at present, we do not entertain a doubt; that 
the price of wheat will further attain a higher standard, as compared 
with other commodities, than it has done for some years past, is also 
highly probable ; but that there will be either such an efflux of bullion, 
or influx of foreign commodities, as to occasion any serious incon- 
venience among our monetary and mercantile circles, is a thing that we 
cannot. at present bring our minds to believe. 

If we turn from the corn to the wool trade, we find that, at the time 
we write, the country must contain within itself the necessary raw 
material for carrying on for some time hence an extensive export trade. 

The tables of imports of wool, as given by the Board of Trade, for 
the first five months of the years 1851, 1852, and 1853, are as follows: 


1851... . . . « 21,578,190 Ibs. 
1852... . ~~ « 18,352,760 ,, 
1853... . . « © 27,507,476 ,, 


It is proper to remark, that the whole of this large increase—less 
about 1,000,000 lbs.—is from the continent, and not from our colonies ; 
but this may be considered rather as a favourable indication than other- 
wise. If it show that the people in our colonies have turned their 
attention rather to the production of gold than to the production of 
wool, it also shows that the subjects of foreign powers are conceding to 
the population who, notwithstanding the extent of emigration, still 
remain in the districts of our woollen manufactures, a greater share or 
proportion in this department of manufacturing industry. The ten- 
dency, indeed, in the price of wool to advance, in the face of this large 
increase of imports, clearly demonstrates this much. 

To turn to the meat markets, we note that at the time we write the 
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top prices in Smithfield per 8 lbs., sinking the offal, are as follows :— 
Beef (Scots), 4s.4d.; sheep, 4s. 10d.; calves, 4s. 8d. ; small pigs, 4s.; 
lambs, 6s. 

That these prices are remunerative to our agriculturists will not, we 
think, be denied; and that, coupling them with the average prices 
of all other descriptions of agricultural produce, the banking establish- 
ments in our purely agricultural districts will experience a considerable 
augmentation in their deposits, rather than of drafts upon them, is to us 
equally clear. Hence it would appear highly probable that, even should 
there be such calls upon the bullion in the Bank of England, in pay- 
ment for foreign wheat, as to occasion a temporary reduction in its 
amount, the banks in the country will be in a position, to some extent, 
to supply the deficiency. After all, indeed, that can be said, no great 
national depression can arise from this. It can only be a matter 
between individuals, in. town and country, whether discounts, or the 
interests of money, be high in London, or in Shrewsbury, Lincoln, and 
similarly great centres of agricultural districts, and vice versa. Of late 
years, indeed, the much lower rates of discount that have prevailed in 
the metropolis, as compared with those ranging in the provinces, would 
seem to indicate that no great evil or wrong eould arise from their 
experiencing a nearer approximation to equality. 

We notice that another contemporary attributes the advancing prices 
of meat to the circumstances of ‘“ the farmers having been frightened 
into selling off their cattle to an immoderate extent,’’ and to “ the 
inability of foreigners to do more than a very little for us’’ in its 
supply. 

We cannot but deprecate—strongly as we desire to maintain the 
existing monetary and free trade system—the publication of such 
merely party assertions and arguments that refute each other, and the 
untenableness of which it can, in fact, require but a very little reflection 
to detect. 

We think that, so far from “the farmers having been frightened 
into selling their cattle’ having been the cause of what is described 
as “‘ the never to be sufficiently deplored blank in our meat markets,” 
that it is rather owing to their having converted a portion of our arable 
land into pasturage, that we have now both had so considerable a rise 
in the wheat market, and the farmers placed in a position to hold back 
their cattle. 

Certainly, the “deplorable blank’”’ cannot have been occasioned by 
the inability of foreigners to do more than ‘a very little for us ;” for 
we find, on reference to the official returns of importations of heads of 
cattle into London for the week in which we write, and the corre- 
sponding week of the six preceding years, that they have been as fol- 
lows :—1847,—3,719 ; 1848,—4,108; 1849,—4,141 ; 1850,—4,707 ; 
1851,—4,355 ; 1852,—5,299 ; 1853,—10,811. 

In the face of returns like these, we think too low an estimate has 
been formed both of the intelligence of our own graziers and the 
capabilities of those of foreign countries. The importation in one week 
in July of 10,811 head of stock, as compared with the importation of 
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5,299 in the corresponding week of 1852, and the Smithfield report for 
the same week in 1853, setting forth that “‘the supply of stock from 
our own provincial districts was seasonably large and full of weight,” 
are, we think, decisive of this point, and that we have no cause to 
apprehend a famine in the meat market. 

We do not entertain a doubt that the rise in price has been prin- 
cipally occasioned—first, by the increased consumption consequent upon 
the combined effect of the gold discoveries and free trade, and second, 
by the disease among cattle and sheep. 

We are fortified in this opinion by the tenor of our reports from the 
provinces, an extract from one of which it may not be out of place here 
to give, as evidencing not merely this, but that we have not in the pre- 
ceding remarks formed too low an estimate of the wheat crop of 1853. 
The writer, it should be stated, is referring to the state and prospects 
of agriculture in Derbyshire and Staffordshire. He says :—‘* Wheat, 
I am sure, in this district will be not less than a third deficient, con- 
sidering the amount of average and so many thin crops, owing to the 
bad seed time and wet winter. Cheese and meat have been enhanced 
in value to some extent by the epidemic of last year, which was 
nearly universal. We suffered also from dry pasture, occasioned by 
drought. These causes combined to abridge the produce of both 
articles. 

“ The relative price of meat and cheese now and last year, I believe to 
be about thus :—Meat, 4}d. to 54d. per lb., now 6d. to 64d. per Ilb.; 
cheese, 5d. to 54d. per lb., now 6d. to 7d. As regards the potato 
disease, I do not hear anything of it as yet, but it is rather too early for 
it to be developed.” 

We note that, carefully striking an average, the reports of the state 
of the grain crops throughout Europe are of an unfavourable charac- 
ter, and that we must look almost to America alone for a bountiful 
harvest. The quantity of rain fallen at Greenwich, it is deserving of 
remark, has been, from the Ist to the 14th of July, 3°72 inches, or 
nearly two inches above the first half of July of ordinary years. 
Assuming that this excessive fall of rain has been tolerably equal over 
the entire country, it is at this peculiar juncture a significant fact, 
and would tend to strengthen the conclusion that the country will 
certainly require an importation of not less than 18,000,000 quarters 
of wheat between the harvests of 1853 and 1854. Happily, our 
farmers are the holders of unusually large stocks; and coupling this 
with a good harvest in America (which country has ever been the best 
customer for our manufactures, in return for her corn), and the amount 
of bullion both now in the Bank of England and that which must be cer- 
tainly forthcoming from Australia, we feel strongly that England, and 
more especially the agricultural portion of her people, will “ tide over” 
the ensuing year with comparative comfort and freedom from embar- 
rassment—albeit, we think we should err if we anticipated a period of 
general prosperity equal to the year that has passed. Under any 
circumstances, a deficiency of 10,000,000 quarters in our wheat 
harvest—entailing, as it probably will, upon the country a cost of 
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£25,000,000—is a matter too serious not to be felt in some way or 
other. The amount, nationally speaking, must be paid by us either in 
the shape of labour, economy, privation, or reduced profits. Happily, 
the combined effects of the Australian mines and free trade will now 
enable us to liquidate the account, if we think proper, wholly by the 
former article. No odium can longer attach to the legislature, or to 
the agricultural or the banking interest, for the occurrence of such a 
necessity. Nor do we think any odium will attach to us—disagree- 
able as it may be to believe unwelcome truths—for having thus, 
in a spirit entirely free from prejudice, party, or interest, endea- 
voured to place the case before the country in its true light, and 
thereby incite a timely spirit of industry, prudence, and provident 
foresight. 








PROGRESS OF PORT PHILLIP. 


THE last papers from Melbourne contain an address delivered by 
Mr. Westgarth, the chairman of the Chamber of Commerce at that 
city, on the general progress of the colony of Victoria during the year 
1852. From this it appears that within the twelvemonths the popu- 
lation of the colony advanced from 95,000 to 200,000 ; that the capa- 


eity of the shipping entered inwards was equal to 408,000 tons, 
against 126,000 tons in 185]; and that the revenue, owing to the 
large sales of public lands, the demand for gold licenses, and the ex- 
tent of the Customs’ receipts, increased from £380,000 to £1,577,000. 
With regard to imports and exports, it appears that, according to the 
official returns, the former advanced from £1,056,000 to £4,044,000, 
and the latter from £1,424,000 to £7,452,000. These returns, how- 
ever, do not even approach to accuracy as respects exports, since they 
include neither the gold carried away by passengers without being 
“ manifested,” nor the quantities sent to the adjoining colonies, which 
are ascertained to have amounted to 1,600,000 ounces, and which 
bring the total exports of all kinds to about £15,000,000, making 
them equal, for this colony alone, to one-fifth of the aggregate exports 
of Great Britain and Ireland, and 35 per cent, beyond those of Cal- 
cutta. The quantity of gold produced from the Victoria mines from 
the commencement of operations in September, 1851, to the end of 
1852—a period of fifteen months—is estimated at 4,891,000 ounces, 
equal in value to £19,564,000. For the first three months of the 
present year the gold brought into Melbourne by escort has been less 
than during some of those months of 1852, when the supply of water 
was most abundant; but, as compared with the corresponding period 
of that year, they show an increase of 200 per cent., the totals having 
been 186,015 ounces in January, 172,329 in February, and 169,654 
in March—making altogether 527,998 ounces, worth £2,112,000. As 
respects the effect of these remarkable circumstances in stimulating 
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enterprise and improvement, it is pointed out that the legislature 
during its late session sanctioned three different railway projects— 
one from Melbourne to Hobson’s Bay, another from Melbourne to 
Mount Alexander, and a third from Melbourne to Geelong, the popu- 
lation of which place two years ago was only 8,000 and is now 20,000. 
For the first of these, contracts have already been entered into, and 
the last two are to have a guarantee of 5 per cent. from the local 
government for twenty-one years. Steam communication with the 
adjacent colonies has also been extended, Hobart Town (Van Diemen’s 
Land) and Adelaide (South Australia) being now included in the 
various lines. The total sum voted by the local legislature for the 
public works of 1853 is £720,000. At the conclusion of his address the 
chairman adverted to the impulsive movements of the mining popula- 
tion from one locality to another, in proportion as reports are brought 
of great discoveries ; Ballarat and Mount Alexander having at one time 
been in a great measure forsaken for Bendigo, which, in its turn, 
was partly superseded by the Ovens, while during the last two months 
the reputation of Ballarat has again suddenly revived. The address 
likewise contains some sound remarks on the Mint question, and also 
on the policy pursued a year back in the neighbouring province of 
South Australia, in decreeing that gold should circulate at £3 11s. 
per ounce (a price at that time 5 per cent. above its actual value), and 
which, from its effects happening to be confounded with those of a 
judicious measure passed at the same time for establishing an Assay- 
office, although it involved a violation of every existing contract, 
received approval both in England and in the colony. 








TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month ending the 5th of June 
were issued on the 6th of July, and again present most remarkable 
results. As compared with the corresponding month of last year, 
the declared value of our exportations shows an increase of £1,187,558, 
the improvement continuing to be spread over almost every branch of 
industry; while those that exhibit the chief advance are woollen 
manufactures, metals, haberdashery, hardwares, and leather, the con- 
signments to Australia still influencing, in an important degree, the 
general course of transactions. The only item of any amount on the 
unfavourable side is, as on the last occasion, wool, the falling off in 
the shipment of which is simply to be regarded as a further evidence 
of manufacturing prosperity, inasmuch as, notwithstanding our largely 
increased imports of that staple from the colonies and abroad, we are 
forced to retain for the wants of our mills an unusual proportion of 
the home supply. The subjoined table shows the exact increase or 
decrease in the declared value of each article exported :— 
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DeEcLARED VALUE OF EXPORTATIONS. 





Month ending June 5. 


1852. 


1853. 


| Increase. 


| 
Decrease. 





Alkali—viz., soda. . 
Beer and ale 
Butter 

Candles 

Cheese 

Coals and culm 
Cordage and cables 
Cotton manufactures 
Cotton yarn 
Earthenware oe 
Fish 

Glass manufactures 


Haberdashery and millinery 


Hardwares and cutlery 
Leather 

Linen manufactures 
Linen yarn ee 
Machinery... 
Metals... 

Oil and seeds 
Painters’ colours, &c. 
Salt 

Silk manufactures _ 
Silk, thrown ne 
Silk twist and yarn 
Soap os 
Stationery .. oe 
Sugar, refined 

Wool, sheep or lambs’ 
Woollen manufactures 
Woollen yarn 


Total .. 


£ 
34,944 
74,9¢ 33 
$8 24 79 
8,482 
4,672 
121,682 
10,017 
2,038,441 
549,905 
97,134 
5,281 
2,684 
139,993 
216,206 
69,893 
330,414 
75,734 
102,553 
878,889 
43,759 
21,519 
26,689 
89,224 
12,575 
15,982 
25,805 
28,342 
29,181 
96,945 
605,403 
110,068 


| 





£ 3 
36,682 | 
136,147 | 
24,009} — 
10,045 
11,275 0 
142,884 
18,696 
2,234,619 
543,531 
107,979 


38,292 
277,890 
304,233 
132,493 
342,500 
109,783 
161,644 

1,116,165 

26,386 — 

26,893 

20,745 aa 
123,166 

18,758 

15,844 —_ 

28,379 

47,499 

20,862 — 

24,749 —_ 
865,123 
147,836 





1,738 | = 
61,214 | 
1663; — 
6,603 sl 
21,202); — 


5,374 


33,942 
6,183 


2,574 
19,157 


259,720 
37,768 | 


£ 


14,270 


8,679 
196,178 


10,845 | 
8,054 2,80¢ 


3 


5,608 
137,892 | 
88,027 
62,600 
12,086 
34,049 
59,091 
237,276 











7,123,191 | 





The aggregate value of our exports during the first five months of 
1853 has been £35,093,824, against £27 780, 296 in the like period 
of 1852, showing an increase of £7,313, 528, or 26} per cent., which 
has occurred in the following order :— 

Month ending. 

February 5 ee 

March5 .. ee oe 

April5 .. ee ee 
ay 5 ee es ee ee oe ee 2,309,995 

JuneS ee ee ee 1,187,558 

As compared with the first five nthe of 1851, the increase has 
been £7,228,093. 

The quantities of imported articles taken into consumption show 
great general steadiness, while in several instances there has been a 


Increase. 
£1,410,060 
919,097 
1,486,818 
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marked increase. Wheat and grain of all kinds have been taken to 
an extent which, looking at the subsequent demand that has sprung 
up in France and elsewhere, must have been productive of great 
profits. Coffee, cocoa, and sugar show in each case a decline, but only 
of a trifling character; while the falling off last month in tea has been 
far more than counterbalanced by the increase now exhibited, conse- 
quent upon the termination of the suspense with regard to the altera- 
tion of duties. In fruits there has been again a decline, owing to the 
rise in prices from the failure of the crops in the Levant ; but spirits, 
wines, and tobacco, all show augmented totals. 

Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— 





| Imported. Home Consumption. 
Month ending June 5. = |—— ——__——_|——— a 
| 1852. 1853. 1852. 1853. 





Grain, wheat, quarters .. 182,599 525,236 184,461 525,236 
Grain of other descriptions, 


quarters... F es 164,254 295,403 164,254 295,403 
Indian corn, quarters i 109,166 163,497 109,166 163,497 
Flour and meal, ewt. es 377,837 342,502 337,837 342,502 
Provisions. — Bacon, pork, 

lard, &e., ewt. .. me 67,435 71,398 Free. Free. 
Butter and cheese, ewt. .. 51,598 54.2: 25 49,234 57,911 
Animals, No. a wa 10,352 12,626 Free. Free. 





Eggs, No. .. de ee (12,472,006 |12,712,743 |12,472,006 |12,756,183 
Cocoa, lb. .. oe -- | 1,042,253 | 1,185,866 313,354 283,814 


Coffee, British, Ib: «+ | 75225,540 | 3,549,355 | 2,278,236 | 2,122,699 
Ditto, foreign, lb... wa 778,129 | 1,066,291 532,079 619,584 





Total coffee .. | 8,003,633 | 4,615,646 | 2,810,315 | 2,742,283 
Sugar— 


| 
| 
West India, ewt. a 679,983 | 391,434 | 331,204 | 255,119 
| 
| 
| 





Mauritius, ewt. .. — 248,024 187,418 131,572 191,491 
East India, ewt. az 203,762 67,940 130,259 124,212 
Foreign, ewt. .. - 74,991 105,349 41,093 4 2.454 


Total sugar -. | 1,206,760 





52,141 634,328 613,276 





Tea, lb. .. - | 6,638,963 | 6,709,946 | 4,797,535 | 9,253,298 
Rice, cwt. .. = a 72,680 65,358 55,282 55,880 
Spirits, gallons .. oo | LOB a2 319,925 359,906 379,357 
Wines, gallons .. re 594,187 | 1,260,827 586,360 647,505 
Opium, lb... “a es 18,986 9 "699 6,238 4,352 


Tobacco, lb. ais ee | 1,982,791 


1,965,392 | 2,304,630 | 2,363,202 
Fruits.—Currants, figs, and 


| 
raisins, cwt. .. ea 18,608 15,657 | 50,173 29,357 
Lemons and oranges, 
chests... a ne 56,425 30,044 | 44,968 25,205 
Spices, lb. ee oe 494,887 319,925 | 233,154 177,649 
Ditto, ewt... - ane 2,049 1,157 178 166 
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The following are the comparative imports and exports of raw 
material :— 





Imported. Exported. 
Month ending June 5. 





| | 
1852. 1853. 1852. | 1853. 





Flax, ewt. .. Pe oa 110,677 133,430 _ | — 
Hemp, ewt ‘$s ‘a 100,928 38,250 _ _— 
Raw silk, Ib. — -| 391,283 384,993 92,726 | 37,944 
Cotton, ewt. ava --| 1,448,524 731,128 155,490 163,372 
Wool, lb. .. ii 7,625,875 | 9,765,391 | 1,330,351 740,646 
Tallow, cwt. oa ‘ 45,386 35,805 —_ — 

i 

















Of silk manufactures the totals stand thus :— 





| Imported. Iiome Consumption. 
| iss2, | 1853. | 1959, | 1853. 


Month ending June 5. 








Silk, manufactures of Eu-| 


rope, !b... si oe| 96,255 37,608 30,720 36,336 
Ditto, of India, pieces... | 68,898 29,731 7,330 20,850 














THE NEW SAVINGS’ BANKS BILL.* 


On the 14th of July, a meeting of gentlemen officially connected with savings’ 
banks both in town and country, was held at the Vestry Room of St. Clement 
Danes, to petition parliament against the objectionable clauses of this bill. 
About forty gentlemen were present ; and Mr. C. E. Lewis, one of the mana- 
gers of St. Clement’s bank, was called upon to preside. 

The chairman, in opening the business of the meeting, stated that the 
special committee of St. Clement’s bank, of which he was the chairman, had 
corresponded with nearly every savings’ bank-in the conntry, and they had 
received answers from no fewer than 150, representing a capital of £10,000,000, 
or nearly one-third of the entire deposits, all agreeing in the objections which 
the St. Clement’s bank had originally started. The evil which the bill had 
been framed to meet had arisen solely from looseness of management in two 
or three individual banks. He would put it to any gentleman present whether, 
if the management of his own bank had been at all to his satisfaction, he had 
not a moral conviction that there had been nothing like defalcation. And 
why was this? Because the bank had been conducted upon a regular system, 
and the managers had kept their officers from the chance or even the possi- 
bility of fraud. On the other hand, in the few cases in which large frauds 
had lately been discovered, they were banks in which one individual had been 
allowed, as was proposed by the bill, to interefere and act in the receipt of 
money. (Hear, hear.) Certainly it was not by the bill introduced by the 
Chancellor of the Exchequer, that a remedy for the evil sought to be obviated 





* Mr. Gladstone, with the concurrence of the House of Commons, has 


withdrawn this bill until next Session, its general details requiring further 
consideration. 
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could be applied. The effect of that bill would be, in the first place, to reduce 
the managers and trustees to the position of mere clerks in the service, though 
not in the pay, of the National Debt Commissioners in the Old Jewry, It 
would impose upon them an immense load of responsibility, while it would 
deprive them of all power and discretion. (Hear, hear.) There were four 
points upon which his objections to the measure principally rested. First, 
there was a serious ground of complaint with regard to the amount of interest 
proposed to be allowed to the depositors. Surely, when the general public 
creditor received, in no instance (except where the Chancellor of the Ex- 
chequer’s alternative had been accepted) less than three per cent., it was too 
bad to offer a smaller rate to the depositors in savings’ banks. Surely, it was 
most unfair to propose, without any general reduction of interest, that the 
poor people, who formed the bulk of depositors, should be singled out for 
reduction. (Hear, hear.) He believed that every man that deposited a pound 
or a shilling in a savings’ bank had an eye to what it might amount to in the 
course of time; and when it was remembered that upon the thirty-three 
million pounds of deposits, the total saving that would be effected by the 
alteration would only be a miserable £175,000, he really thought the proposal 
was a disgraceful and most unfortunate one. (Hear, hear.) In the next 
place, he thought it was not right that the National Debt Commissioners should 
have such absolute and uncontrolled power as was proposed to be given them 
by clauses 48 and 59. Had there ever been an instance proved in which a 
savings’ bank had spent too much of their income in expenses; or had refused 
(with the solitary exception of a single isolated and recent case) to furnish any 
return, any information, or any accounts they hadsbeen called upon to give ? 
(Hear, hear.) Then, why were the governmentageking to demand as a right, 
to be enforced by the most stringent provisions, what had always been done 
spontaneously and with cheer Why, the managers would not be 
allowed even to regulate the time th@ir clerks should come tothe office, or the 
mode in which their books should be kept. In short, it was proposed to 
reduce them to a position which, he was quite satisfied, from the character of 
the correspondence he had had, many boards would rather resign en masse 
than submit to. (Hear, hear.) His third objection to the bill was, that it 
was a hard thing that the savings’ banks already in existence should be pre- 
vented from using any surplus they might have obtained by the economical 
management of their funds. His own bank did a very large annuity business 
—in fact they were the largest annuity bank in the kingdom. They had 
contrived, by dint of great economy, to raise a sum of £1,100, which they in- 
tended to have laid out in the acquisition of freehold premises, instead of being 
as now, mere tenants-at-will. It was proposed, however, to take that money 
from them, and to leave them without a sixpence in their coffers to meet any 
unforeseen contingency that might arise. (Hear, hear.) The Chancellor of 
the Exchequer would, no doubt, tell them that the surplus had been derived 
from the government funds—from the difference between the interest allowed 
by the government and that paid to the depositors ; but he (Mr. Lewis) would 
nevertheless contend that they ought to be allowed to retain possession of the 
money they had themselves saved. (Hear, hear.) The last and by far the 
most important exception that he took to the bill was the responsibility it 
threw upon the trustees and managers. (Hear, hear.) Conceding freely that 
if a man undertook an office he ought not to perform it loosely, and that he 
ought to be responsible if guilty of any daches, let him see what there was in 
the business of a savings’ bank that would justify parliament in throwing upon 
them the onerous responsibility proposed. He would maintain, if the bill 
passed, no bank could come within its operation without making at least four 
persons personally responsible for everything that had occurred from the 
instant the bank began. (Hear, hear). They were told they must do one of 
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three things. They must become personally responsible to the depositors, or 
have a government receiver (or treasurer), or throw up the business. Now, of 
course they were quite willing to have a government receiver; but before they 
could have one appointed, at least two of the trustees and two of the managers 
must sign a certificate under clause 75. They were not called upon to certify 
to matters apparent to their own senses; not that the list of open accounts 
they were called on to furnish was correct by the books of the bank ; but that 
the list absolutely contained a true and correct statement of the sums due to 
the several depositors; and for that list they would be held responsible. 
(Hear, hear.) How were they to know what took place twenty years ago? 
(Hear, hear.) He was quite certain that four trustees and managers of 
St. Clement’s Danes Bank would never be found to certify, and that no prudent 
and solvent men would rashly enter upon a responsibility the extent of which 
they had no means of gauging. (Cheers.) He (Mr. Lewis) did not hesitate 
to say that the real object of the bill was explained by clause 43, and that it 
was entirely to destroy the present system, and to make the savings’ banks of 
this country nothing but a mere system of government receivership. (Hear, 
hear.) The 43rd section provided that, whenever twenty inhabitants of any 
parish or district should apply in writing to the National Debt Commissioners, 
those commissioners should have power to form a bank in the person of a 
single receiver. Not to offer any remarks upon the fact that whatever evils 
had arisen under the present system had been caused by individuals having 
had too much power, he (Mr. Lewis) would only observe that the effect of 
the bill would be this—it would give the commissioners the most stringent 
powers over the existing banks; and if they did not choose to close, then 
the commissioners were enabled, by the present clause, to set up an oppo- 
sition shop onthe other side of the street. (Hear, hear.) He (Mr. Lewis) 
would not go further into the details of the bill. The line of demarcation 
between prudence and imprudence was often a very fine one; and it was 
not in many cases many strides from the door of the savings’ bank and the 
door of the gin shop. (Hear, hear). The people at present had confidence 
in their local managers, whom they knew and respected; and it would, 
be a most fatal thing to weaken that feeling, or to throw a stumbling-block 
in the way of provident and frugal habits. (Hear, hear.) They had had 
two or three letters from the Chancellor of the Exchequer; and the very 
handsome way in which the right hon. gentleman had received the suggestions 
of St. Clement’s and other banks, deserved their most cordial consideration 
and gratitude. (Hear, hear.) Since the bill had first appeared, many points 
had been conceded ; and in fact all those points which were of a merely. 
practical character had been more or less altered. Indeed, it was impossible to 
read the bill, as it originally stood, without feeling that it had been drawn up 
by some one that knew nothing at all about the subject. (‘“ Hear,” and 
laughter.) It really laid down so many restrictions, that it would have been. 
almost as difficult either to get money into or out of a savings’ bank as to have 
earned it. (Laughter.) Still, whatever alterations had been made, the grand 
objections he had specified remained ; but he trusted that, if those gentlemen 
who were interested in the subject only took a proper course, they would be 
able at least to get the bill postponed for this session. (Hear, hear.) It 
might be that it was considered a rather serious matter that the government 
should be liable to be called upon for £33,000,000 at ten days’ notice; but 
still, when they considered the vast amount of good which the savings’ banks. 
had already done, they ought not, whatever the inconvenience he had pointed 
out, to allow them to be destroyed altogether. (Cheers.) 

A very long conversation then followed upon the various points in the bill 
which were considered objectionable. In the course of the discussion, : 

Mr. Chalmers (of the Chelsea Bank) said that the trustees and managers 
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of his bank had passed a resolution to resign on the passing of the bill; and 
some of them had actually sent in their resignations to the Comptroller- 
General. They had received, however, from that gentleman, an answer to the 
following effect :— It is my duty to point out to you that it will be impos- 
sible for the trustees of any savings’ bank to relieve themselves from the re- 
sponsibility they owe to their depositors, by simply resigning their offices as 
such trustees, in the manner stated in your letter. The trustees of a savings’ 
bank voluntarily undertake the trust; and they are aware that, under the 
enactment of the law and the regulations of this department, they are the only 
parties who can draw upon the commissioners for such moneys as may be re- 
quired to pay depositors claiming return of their deposits. -Such a resignation 
as that spoken of in your Jetter would necessarily close the bank, and expose 
the trustees personally to such proceedings at law as the depositors might be 
advised to take for enforcing repayment of the sums due to them out of the 
moneys invested in this office, which moneys cannot be withdrawn to pay de- 
positors, by any other parties than the trustees, as you are quite aware.” 
(Sensation.) To that letter the Chelsea board responded by a resolution not 
to accept any more deposits after the passing of the act, and to give notice 
that, unless the deposits already received were withdrawn by a certain date, 
they would be handed over to the Commissioners for the National Debt. 
(Laughter.) 

A very strong feeling was expressed against the clause limiting the allow- 
ance for expenses in every case te not more than 7s. 6d. per cent. It was 
stated that the St. Paul’s Covent-garden bank, which was the oldest in exist- 
ence, but which was rather a small one, had viewed its stoppage as so certain, 
that its managers had taken no active steps with reference to the bill. 

The following resolutions are the result of a consultation which lasted up- 
wards of three hours :— 

“1. That this meeting is of opinion that it is highly desirable to obtain 
government security for depositors in savings’ banks. 

* 2. That ifa personal responsibility is cast upon the trustees and managers, 
as proposed by the amended bill, it will be injurious, if not fatal, to the exist- 
ence of savings’ banks throughout the kingdom. 

« 3. That it is highly desirable to preserve the present constitution of 
savings’ banks; and for that purpose that the trustees and managers should 
have greater powers conceded to them than are consistent with the 47th and 
59th sections of the bill. 

“4, That theproposed allowance for expenses will be insufficient in the case 
of banks with a capital not exceeding £100,000. 

“5, That this meeting approve most fully the appointment of government 
auditors, with the fullest powers of inspection and supervision. 

“6, That the 75th section, requiring two trustees and two managers to 
certify, in the event of a treasurer being appointed, that the list to be prepared 
of the open accounts is correct, and making them personally responsible for 
the truth of the statements therein contained, is so objectionable that it cannot 
be carried out in practice. 

“7. That this meeting considers it most important that the interest due to 
the depositors should be calculated annually instead of half-yearly, as appears 
to be inferred from clause 47 ; otherwise the labour to the officers would be 
greatly and unnecessarily increased, while an injury would be inflicted upon the 
smaller depositors. 

“8. That it would be desirable in any enactment relating to savings’ banks, 
that the whole law should be consolidated in one bill. 

“9, That the reduction of the rate of interest to £2 10s. per cent. is ob- 
jectionable, as being very injurious to the interests of the depositors. 

“10. That the provision contained in the concluding part of clause 32, re- 
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stricting persons connected with a savings’ bank from receiving money from 
depositors, to be placed in the bank, should be confined to the paid officers of 
the bank.” 

The chairman was empowered to convey these resolutions to the Chancellor 


of the Exchequer; and a vote of thanks having been given to the board of St. 
Clement’s Danes, the meeting broke up. 








BANKING MISDEMEANOURS, 


Forcep Letrer or Crepit.—-IN our last number we gave an account of 
the proceedings of a person of the name of Gabriel Sans Garret, who was charged 
with forging or altering a letter of credit issued by Messrs. Duncan, Sherman 
and Co., of New York, upon the Union Bank of London. Since then the 
following investigations connected with the transactions have taken place. 

In the Court of Common Pleas, before Chief Justice Jervis, on the 29th 
June. Wilson and others v. Sans Garret.—It was an action upon four bills of 
exchange, drawn by the defendant, upon the Union Bank of London, payable 
to the plaintiffs or order at sight. The amounts of the bills were £40, £60, 
£2,500 and £1,200; and the declaration stated, that when the bills were 
presented they were dishonoured, there being no assets of the defendant in 
the hands of the bank. The plaintiffs are merchants in London, and also in 
St. Petersburg; and they are correspondents of the house of Duncan, Sherman 
and Co., of New York. The defendant obtained a letter of credit, dated 20th 
November last, drawn by Messrs. Duncan, Sherman and Co., upon the 
Union Bank, for £210. Upon this he obtained sums of money ; and in January 
he applied at the plaintiffs’ house in St. Petersburg, and obtained £40 upon 
a letter of credit, which answered the description of the above-mentioned one, 
except this—that the letter, instead of being for £210, was for £5,210. 
This £40 advanced was paid; but on the 21st February the defendant went again 
to the plaintiffs’, and got £100, for which he gave two bills of £40 and £60, 
and later in the day he got £2,500, and the next day £1,200, for which he 
also gave bills. These bills were in due course presented at the Union Bank 
and dishonoured, the answer being, that “ the letter of credit against which 
these drafts were drawn is all paid.” The only plea upon the record was that 
no notice of dishonour had been given, and there was some doubt as to the 
precise question raised upon the pleadings; but his lordship held that the real 
question at issue was, whether when the bills were drawn and presented there 
were any funds in the hands of the bank to pay them. The jury found a 
verdict for the plaintiffs for £3,837 9s. 5d. Mr. Sergeant Channell then ap- 
plied for immediate execution; and stated that the defendant was then in 
custody for forgery, and it was desirable to sign judgment before the next 
sitting of the Central Criminal Court, and before the defendant should have 
time to assign his property. The Chief Justice said that, under the circum- 
stances, the plaintiffs might sign judgment immediately, but execution must 
not issue before the usual time. 

At the Central Criminal Court, on the 7th July, before Mr. Baron Parke, 
Gabriel Sans Garret, described as a merchant, 44 years of age, was indicted 
for a misdemeanour, in having unlawfully attempted to obtain money by false 
pretences from the Union Bank of London.—Mr. Bodkin, for the prosecution, 
opened the case as one of an extraordinary and peculiar character; and he said he 
believed the facts would almost be admitted, and that in the result the question 
would resolve itself into one of law for the decision of his lordship, and the 
only point would be whether the prisoner had brought himself within the 
jurisdiction of an English court of justice. He then briefly narrated the facts, 
Which are detailed in the previous case, and said, when the fraud was disco- 
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vered, the prisoner had come to England; he was apprehended, and was 
now charged with the present offence, upon the ground that he had, by an 
innocent agent, presented the two bills referred to at the Union Bank, with 
intent to defrand them of their money. Evidence was then adduced, which 
clearly made out the facts stated by the learned counsel.—Mr. Robinson, on 
behalf of the prisoner, then took an objection founded upon the “terms” of 
the statute, that the evidence negatived any intention on the part of the 
prisoner to obtain any money himself by means of the bills, as it was clear he 
had already obtained the money in St. Petersburg, and that he had no further 
interest in the matter. His lordship summed up; and the jury, without any 
hesitation, returned a verdict of guilty. Judgment was reserved until the 
technical point undergoes a further consideration. 


ForGEery oN THE IsLE or Wicut Savincs’ Banx.—At the Win- 
chester Assizes, on the 12th July, before Mr. Baron Martin, William Wheeler 
Yelf, aged 53, was indicted for feloniously forging and uttering various re- 
ceipts, purporting to be acknowledgments on the part of depositors in the 
savings’ bank at Newport, for sums of money; also for stealing certain other 
sums of money from the funds of the bank. The total amount of the prisoner’s 
defalcations, which had extended over a period of ten years, amounted to 
upwards of £8,000, according to the books of the institution, after due 
inquiry. 

The prisoner pleaded guilty to the various counts of the indictment, when 
arraigned. 

Mr. Sewell, as counsel on the part of the prisoner, addressed the judge at 
great length, in mitigation of the prisoner’s punishment. He said the prisoner 
had made a full and penitent admission of his guilt, and had done everything 
possible to assist in the examination of the accounts; and he had done this 
with no desire to screen himself from punishment, but from a deep and earnest 
conviction of his guilt, and a desire to expiate his offence as the law directed. 
The laws of England were not framed to inflict pain upon crimmals, but to 
deter others from crime. The prisoner in this instance had already suffered as 
much as he could suffer, and he pleaded some mitigation of punishment from 
his conduct since his committal, if even only to the extent of saving his 
banishment from his native country. Had it not been for the prisoner’s self- 
betrayal, the mischief might have much increased, and justice, perhaps, been 
altogether evaded. 

The learned judge, in passing sentence, veiwed the conduct of the prisoner 
as most unpardonable. Occupying a high position in society, and thus gain- 
ing almost general credit, he had robbed his sureties, or those responsible, and 
perhaps the poor depositors in the bank, to an extent which must have pro- 
duced to himself an annual amount of £800. The trustees of the bank had 
naturally placed full confidence in such a person as the prisoner, for he was 
appointed solely to relieve them from anxiety and trouble. The sentence he 
was about to pronounce was one which he should not be performing his duty 
to the public if he failed to apply ; and that sentence was, that the prisoner be 
transported beyond the seas for the term of his natural life. 





Forcinc Notes oF THE Bank oF AMSTERDAM.—At the Central 
Criminal Court, on the 7th July, Charles Broese, 41, labourer, and Klaas de 
Loove, 53, hawker, two Dutchmen, were indicted for having unlawfully in 
their possession certain pieces of paper, on which was printed a portion of an 
Amsterdam bank-note.—The jury found both the prisoners guilty.— Broese 
was then sentenced to 12 montlis’ imprisonment and hard labour, and de Loove 
to 10 years’ transportation. 
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MEETINGS OF THE MONTH. 


Tuere has been a pressure of meetings during the current month, and 
the annual and semi-annual statements furnished, both by the colonial 
and metropolitan banks, have attracted great attention. Dealing with 
the reports in the order in which they will be found in these pages, it is 
gratifying to notice the remarkable progress those connected with 
Australia are making. The South Australian Banking Company, 
whose dividend is at the rate of 12 per cent., presented their balance- 
sheet towards the close of last month, and at such an advanced period 
that it was impossible to give it insertion in our July number: but 
reference to it now will show that the management has proved most 
successful, The measure of prosperity has, it appears, exceeded the 
most sanguine expectations ; and, from the extended field of enterprise 
which the whole field of Australia presents, there is little fear of an 
unfavourable re-action. The operations of the Colonial Bank being 
confined to the West India Islands, the results of profit, though 
encouraging, have not permitted a larger distribution than 3 per cent. ; 
but, in the meanwhile, a steady improvement is exhibited on the average 
of the last three years. The announcement of a defalcation by one of 
the clerks in the Jamaica branch, elicited an unpleasant circumstance 
relative to sureties ; and we are glad to perceive that shareholders them- 
selves begin to appreciate the value of guarantee societies. A dividend of 
8 per cent. has been declared by the Union Bank of London, its transac- 
tions having been conducted with great success. The confidence reposed 
in the board, together with the ability displayed by the manager, has 
naturally promoted this result. The dividend of the Union Bank of 
Australia is 20 per cent., or at the rate of 40 per cent. per annum. This 
astounding distribution has been made through the profits derived from 
the increased sphere of action occasioned by the gold discoveries ; and 
the directors have in addition been enabled to discharge the incidental 
expenses incurred from the transmission of coin to the branches. The 
report and address of the chairman are of the most gratifying character, 

the explanations required being in every respect satisfactory. The 
dividend of the London and Westminster Bank is at the rate of 6 per 

cent. The full distribution of profits, however, does not take place 
until January, when aconsiderable increase is anticipated. A renewed 

application on behalf of the joint-stock banking interest to be admitted 

to the privileges of clearing, has been made to the private bankers, but 

at present without a favourable response. The dividend of the London 

Joint-Stock Bank is at the rate of 8 per cent. per annum, the balance- 

sheet showing further progress in business. In future, the Guarantee 

Fund is to be limited to £149,000, with the exception of the addition 

of interest, as provided by the deed of settlement. The report of the 

Commercial Bank of London is indicative of steady progress, and will 

bear comparison with those issued by the older establishments. It will 

thus be perceived that dividends are in all cases supported, while, in 

some instances, an increase of no ordinary description has taken place. 














THE AUSTRALIAN GOLD FIELDS. 


Some further papers, just presented to Parliament, on the Australian gold 
discoveries, bring the correspondence which has taken place between the autho- 
rities of the respective colonies of New South Wales, Victoria, and South 
Australia, and the Home Government, down to the latest period. With regard 
to New South Wales, the most interesting point to be noticed in these docu- 
ments is the general concurrence of opinion as to the extraordinary extent of 
the deposits in‘that colony, and the complete way in which it will cause all 
mere rumours that may hereafter be circulated of a failing supply to be dis- 
regarded. The reports are from Mr. Hargraves, Mr. Hardy, the Rev. W. B. 
Clarke, and others. Mr. Hargraves, after an experience of seven months in 
the western portion of the colony, concludes his description by saying that, “ no 
part of California which he has seen has produced gold so generally, and to 
such an extent, as Summer Hill Creek, the Turon River, and its tributaries.” 
The Rev. Mr. Ciarke states, that “his geological researches enable him to 
assert that gold is distributed, although in variable quantities, over a region in 
the colony of New South Wales alone embracing an area of 16,000 square 
miles.” Under date of June 3, 1852, he further states—‘‘ For nearly nine 
months I have been travelling from day to day over fresh evidences of the 
general distribution of gold.”” In a detailed review of the existing condition 
of the eight principal fields in the western and southern parts of New South 
Wales, Mr. Hardy, the Chief Commissioner of Crown Lands, describes them 
all as offering ample remuneration for labour, and as being at present com- 
paratively unworked, owing to the superior attractions of the neighbouring 
colony of Victoria. At Ophir, he says, although there were at one time 800 
persons there, making £1 per day, the gold has scarcely been touched® The 
Bed of the river has never been attempted. At the Turon, also, “ there is no 
doubt that a most rich and abundant gold field remains comparatively undis- 
turbed.” Atthe Meroo, where the Great Nugget Vein Company were about 
to commence operations, “ repeated observations had convinced him that there 
is no creek for a great many miles about that part of the country that does 
not produce gold in abundance.” “ In fact, this district, the great basin of the 
Macquarie, has been only sufficiently worked to show that its production is 
very great, and that it may almost be called unlimited in extent.” At Tambo- 
roura, where there are about 800 diggers, there is “ room for thousands.” On 
the Abercrombie, at Tuena Creek, the production of gold is as great as any- 
where else ; but there are only 100 persons at work, and “ nowhere is the 
want of a population, in developing a gold field, more observed.” There are 
hundreds of spots, the appearance of which “ would justify the expectation of 
finding a great yield of gold, but which are untouched.”’ In the southern dis- 
trict, at Major’s Creek, on the Araluen, “thousands of persons will at some 
future day find employment.” In all cases of perseverance, very large gains 
were invariably obtained ; but from here, as elsewhere, a large number of the 
diggers had emigrated to Victoria, and the place remained undeveloped from 
want of labourers. On the Mungarlow River, again, another instance is pre- 
sented of the necessity of a large number of diggers to develop the resources 
ascertained to exist. ‘“ There is no reason to doubt but that that river and its 
tributaries, through an extent of fifty miles, will be found ultimately to pro- 
duce as much gold as any other place. Rich fields for the employment of 
thousands lie in the neighbourhood ; but little will be known of their real 
value until a much larger population is collected. Quartz veins, apparently of 
much promise, have likewise been found.” With regard to the northern field, 
comprising the Peel River, &c., there are several communications from Mr. 
Durbin, the commissioner in that district ; but the population has yet been too 
limited to admit of any defined results. It had been indubitably established, 
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however, that gold existed over a very large space; and that at Bingara, on the 
Gwydir, a field is reported to have been discovered, which seemed richer than 
any yet known in the colony. ‘‘ One or two experienced diggers had said that 
they had never seen anything approaching to it. A man, named James Watson, 
sold 22 ounces of gold, all obtained with a tin dish and a spear blade between 
Saturday and Thursday ; and another scraped out a pound avoirdupois in two 
days with no other tools than an iron spoon and a knife.” This information 
is dated the 19th of July, 1852; and, looking at the remote and solitary part of 
the country whence it comes, some time will probably elapse before more 
ample particulars are received. With regard to the prospects of the Australian 
Agricultural Company, there are no new details; and the only passages about 
them in the commissioner’s reports, dated respectively May 14 and July 7, are 
as follows :— 

‘*T anticipate that rich diggings will eventually be opened over the Aus- 
tralian Agricultural Company’s grant. The geological structure of this grant 
appears to be schistose slate, intersected by veins of quartz; the slate pro- 
trudes in all the creeks, and very generally over the whole extent of country 
from the dividing range to Tamworth. 

“ The bank diggings on the River Peel, wherever the water permits of their 
being worked, are highly remunerative. 

“The quartz ridge on the Australian Agricultural Company’s land is, I con- 
ceive, of great richness ; and I have every reason to believe that other quartz 
veins of equal richness will be found extending not only over the Australian 


Agricultural Company’s graut, but also over the Crown lands on the right bank 
of the River Peel.” 
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LEADING CASES IN BANKING LAW. 
THE LAW RELATING TO EQUITABLE MORTGAGES. 
Russel v. Russell (1 Browne’s Chancery Cases, 269). 


A lease having been pledged by a person (who afterwards became a bank- 
rupt) to the plaintiff as a security for a sum of money lent the bankrupt, the 
pledgee brought this bill for a sale of the leasehold estate. 

Mr. Lloyd for the plaintiff merely stated the case, and that the plaintiff 
had a lien upon the estate. 

Mr. Kenyon for the defendants, the assignees, insisted the plaintiff’s claim 
was against the law of the land, for, that it would be charging land without 
writing, which is against the 4th clause of the Statute of Frauds. 

Lord Loughborough.—In this case it is a delivery of the title to the 
plaintiff for a valuable consideration; the court has nothing to do but to 
supply the legal formalities. In all these cases the contract is not to be 
performed, but is executed. 

Ashhurst, Lord Commissioner.—Where the contract is for a sale, and is 
admitted so to be, it is an equivocal act to be explained whether the party 
was admitted as tenant or as purchaser; so here it is open to explanation 
upon what terms the lease was delivered. 


NOTE. 
It was regretted by Lord Eldon, that equitable mortagages had 
ever been recognised by the courts ; but it would, nevertheless, 
be difficult to point out any evils resulting from them, which at 
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‘all countervail the very great benefit they confer upon mercan- 
tile men, by enabling them to obtain advances from bankers on 
easy terms, and without law expenses. 

These benefits are well summed up by a learned author in 
these words. 


* Let it be supposed, for instance, that a merchant of spirit and enterprise, 
whose immediate transactions have absorbed the whole of his floating capital, 
but who is possessed of a large landed estate or valuable leasehold property, 
is desirous of embarking in a speculation which will require the employment, 
for a short time, of several thousand pounds. By depositing the deeds of his 
estate he obtains, without difficulty, an advance to the amount required ; and, 
on the return of his capital, pays off the loan, and restores the deeds to his 
iron chest. By this simple process a large amount of capital which would 
otherwise be dormant is constantly in activity; fresh springs are given to 
commerce, and the general resources of the country are greatly benefited. 
Again, let us suppose an architect or builder engaged in the erection of a new 
town, with a moderate amount of capital, but wholly insufficient for the com- 
pletion of his work. After he has proceeded to a certain extent he finds his 
resources exhausted, but by depositing his deeds from time to time with others 
having a command of capital, he readily obtains the necessary funds for com- 
pleting his undertaking, and thus continues in employment a number of 
mechanics and labourers who might otherwise be without the means of sub- 
sistence. 

In like manner, wholesale dealers are enabled to afford temporary accom- 
modation to their retail customers, and many instances might be adduced 
where frugal and industrious individuals have, by these securities, availed them- 
selves of sufficient advances of money to start in business, and have afterwards 
risen to station and opulence. 

Nor ean it be urged that the same advantages would be secured by an 
actual legal mortgage ; for it is well known that such a security could not be 
effected without the intervention of a third party, and that, when once 
effected, it forms part of the title to the estate on which it has been charged, 
so that the deed creating it cannot afterwards with safety be detached from 
the other muniments of title. How few merchants, then, are there who would 
not forego the advantages of a speculation, however promising, if they were 
compelled to proclaim to the world that, to provide the necessary means for 
-carrying it on, they were under the necessity of creating a charge on their 
estate; and how few builders would not limit their operations rather than be 
liable to expose an incumbrance on their property, long after it may have been 
satisfied, on the grant of every lease, or the performance of every covenant 
that might require the production of their title: and how few wholesale 
dealers are there who would not feel it a duty to refuse all assistance in the 
way of advance, rather than expose themselves to uncharitable remarks of 
envious rivals, or the malevolent attacks of disappointed connections.” 


It is to be hoped that the bill before parliament, for the regis- 
tration of assurances affecting lands, will not interfere with 
equitable mortgages. 

The case we have selected this month is the first case in 
which an equitable mortgage was established, and it has been 
acted upon as an authority ever since it was decided; subse- 
quent cases having done no more than explain, extend, or 
qualify the rule there laid down. 
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We propose to consider,— 

1. How an equitable mortgage may be created. 

2. What property may be the subject of an equitable 

mortgage. 

3. How an equitable mortgage may be enforced. 

We shall proceed in this paper to consider the first division 
of the subject, and reserve the second and third divisions for 
the next paper. 

1. An equitable mortgage is created by the deposit of title- 
deeds, or some act equivalent thereto, with an agreement, either 
express or implied, that they are deposited as security for a 
debt or loan. It is not necessary that the agreement should be 
in writing; but it is better for the mortgagee to have a written 
agreement, not only to avoid the disputes which are always 
incidental to verbal transactions, but also because, in the event 
of the mortgagee enforcing the security after the bankruptcy of 
the mortgagor, the former will be entitled to costs if there be a 
written agreement, and it be sufficiently explicit. Ex parte Vauxr- 
hall Bridge Company (1 Glyn and Jamieson, 101). Ez parte 
Smith (1 Montagu, D. & D., 165). Neither is it necessary that 
there should be an express agreement for an equitable mortgage 
in words when the deposit is made, provided such an agreement 
can be implied from circumstances ; and it seems that the mere 
delivery of the deeds, coupled with the existence of a prior debt, 
will be sufficient to raise an implied agreement for an equitable 
mortgage. Ew parte Wetherell (11 Vesey, 398). Ex parte 
Barnes (6 Jurist, 652). 

But where there is no circumstance from which an intention 
to create an equitable mortgage can be inferred, the mere de- 
posit of deeds will be insufficient. Lucas v. Dorrien (1 Moore, 
29). If deeds be deposited for one purpose that will not create 
an equitable mortgage for any other purpose, as where deeds 
are deposited in order to obtain further credit, this will not 
create a mortgage for a debt already contracted. Mountford v. 
Scott (1 Turner, 274). Lord Eldon there said, “It is true that 
it is established, that a deposit of deeds is to be taken as a fact 
of evidence, that the deposit is made for the purpose of securing 
money; that was laid down by Lord Thurlow, upon the notion 
that the deposit could be made for no other purpose; but the 
whole tenor of all the cases is, that the doctrine is not to be 
carried further. I apprehend it has never been held, that if 
deeds are carried to a man for the purpose of obtaining credit 
from him, he has a lien upon them for what is due to him in 
respect of moneys theretofore advanced. Such a decision would 
carry the doctrine upon mortgages by deposit of deeds, further 
than it has ever yet been carried,” 
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Tn our definition of an equitable mortgage, it was said that 
an act equivalent to the delivery of the deeds would be sufficient 
to create that security. This question arises when the party is 
not in a situation to deliver the deeds. Thus, in ex parte Farley, 
(1 Montague, D. & D.), a banking firm had made advances to 
one of several persons entitled to property in the hands of trus- 
tees who held the deeds. It was held that a letter and an agree- 
ment stating a deposit were sufficient to create an equitable 
mortgage. In another case it was held, that the deposit of a 
schedule of deeds was sufficient. Ex parte Arkwright (8 Mon- 
tague, D. & D., 129). The Stamp Act renders liable to a mort- 
gage stamp 

“ Any agreement, contract, or bond, accompanied with a deposit of title-deeds, 
for making a mortgage, wadset, or any such other security, or conveyance as 
aforesaid of any lands, estate, or property comprised in such title-deeds, or 
for pledging or charging the same as security.” 

There have been several decisions upon this provision. 

An agreement to make a mortgage is not charged, unless it is 
accompanied with a deposit of title-deeds. However, in Wrench 
v. Lord (4 Scott, 381), the following resolution of the church- 
wardens and overseers, in vestry—“ The undersigned consent to 
the liquidation of the debt due to Dr. W., amounting to £53 7s., 
to be charged on the arrears of the church land”’—was con- 
sidered not to be available for any purpose, a charge on the land 
requiring a mortgage stamp. Sed quere. A memorandum of 
the fact and object of a deposit of deeds, whether contempo- 
rancous with or subsequent to the deposit, does not require a 
mortgage stamp, unless in the former case it contains an agree- 
ment to make a mortgage, or to pledge the property or deeds. 

A memorandum, that “ Mr, H. has advanced me £12 on fur- 
niture delivered to him at Stratford,” was held at Nisi Prius not 
to require a stamp. Huzley v. O’Connor (8 Car. and P., 204). 
A letter to A, stating that, in consideration of his accepting 
their draft, the writers handed him therewith the bill of lading 
and policy of insurance of wines, expected to arrive, which would 
afford him security beyond the amount of the bill, and engaging 
to land and warehouse the wines, to be held at A’s disposal, was 
held not to require a stamp, either as an actual mortgage or as an 
agreement with a deposit of title-deeds. Harris v. Birch (9 M. 
and W.591). The bill of lading was endorsed generally. Parke 
(Baron) said: “ This transaction certainly does not amount to 
a mortgage, because that can only be by a regular instrument of 
conveyance. I was, however, at first disposed to think that it 
came within the words of the first clause of the schedule under 
the title of ‘mortgage,’ and might be considered as a ‘ disposi- 
tion’ of ‘ personal property,’ within the meaning of that clause ; 
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but I am now satisfied that the word ‘disposition’ is made 
use of only as a term of the Scotch law, and that those 
words have reference to legal instruments used in Scotland. 
Nor do I think that this transaction can be considered to fall 
within the other clause of the schedule, which comprehends 
‘any agreement, contract, or bond, accompanied with a deposit 
of title-deeds, for making a mortgage, wadset, or any other 
such security or conveyance as aforesaid.” A bill of lading 
bears no resemblance to the instruments mentioned in that 
clause; it is a well-known mercantile mode of transferring 
the property in goods. Neither can the transaction be consi- 
dered as falling within the terms of a preceding clause, as a 
‘defeasance,’ because that applies to deeds or writings for 
‘defeating or making redeemable, or explaining or qualifying, 
any conveyance, disposition,’ &c., which, on the face of it, ap- 
pears to be absolute, but, in truth, is intended as a security 
only. The indorsement on a bill of lading does not amount to 
a conveyance.” 

Alderson (Baron) concurred, and added that the transaction 
was a pledge. 

It is presumed that an agreement for a mortgage, not referring 
to any deposit of deeds, and without a mortgage stamp, would 
be rejected if it were shown that a deposit of title-deeds accom- 
panied the execution of the agreement. An unstamped agree- 
ment accompanying a deposit of deeds does not exclude parole 
evidence of the intention of the deposit. Hiern v. Mill (13 
Vesey, 184). 

Under the 48 Geo. III., c. 149, money bonds were charged 
with a lower duty than mortgages, and agreements and bonds 
for making.a mortgage, with a deposit of deeds, were charged as 
mortgages. Where an agreement for making a mortgage, ac- 
companied with a deposit of deeds and not duly stamped, was 
also accompanied with a bond, which was merely conditional for 
payment of the money, and did not refer to the deposit or in- 
tended mortgage, it was held that the bond did not require a 
mortgage stamp. Blair v. Ormond (14 Jurist, 191). 

A promissory note may contain a memorandum of the deposit 
of title-deeds. An instrument in these words,—“ On demand I 
promise to pay Mr. J. G.S., or order, the sum of £120, with 
lawful interest for the same, for value received; and I have de- 
posited in his hands title-deeds to lands purchased from W. T. 
as acollateral security for the same. W.C.”—which at the time 
of making was duly stamped as a promissory note, and was 
afterwards stamped as a mortgage, on payment of the penalty, 
was admitted in an action by an indorsee, without a transfer 
stamp. Wise v. Charlton (4 Ad, and El. 786). No question arose 
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as to the sufficiency of the mortgage stamp, and the paper 
would have been equally admissible as a note without any mort- 
gage stamp. Fancourt v. Thorne (9 Q. B., 312). But a mere 
memorandum or acknowledgment of the fact and object of 
deposit is not an agreement to make a mortgage, and does not 
require a stamp. In Pyle v. Partridge (15 M. and W. 20), an 
acknowledgment by the mortgagor of the fact and object of an 
acknowledgment or deposit, was held not to require a stamp, 
no fraud appearing.—See Sweet on the Stamp Laws. 








Communications, 


To the Editor of the Bankers’ Magazine. 


DEPOSIT RECEIPTS. 


S1r,—I observe, from your recent numbers, that some of your correspondents 
evince a desire to raise a question upon a point which has hitherto been un- 
disputed—upon the competency of deposit receipts being made accountable to 
two or more parties, “ or either of them ;” and, above all, they contend that 
the indorsement of one of the so-named parties would not be a sufficient dis- 
charge to the bank. “ An Old Banker,” who dates from “ The Borders,” 
modestly affirms that those gentlemen who have written in your magazine on 
this subject, and whose opinions necessarily differ from his, “‘ write in apparent 
ignorance of the Stamp Act, which,” he adds, as if he wished us to believe 
that in him were embodied all the statutes at large, “ every banker ought to 
have at his finger’s end.” “The exemption from stamp-duty,” he goes on 
to say, “ for money deposited, depends on this proviso, that ‘ the same be not 
expressed to be received of or by the hands of any other than the person or 
persons to whom the same is to be accounted for.’” Exactly so. The word- 
ing of the Stamp Act (just quoted) does not by any means bear him out in 
his assertion. His quotation, unhappily for him, is quite in favour of the 
gentlemen whose communications he attacks ; among whom I notice is “ Old 
Stager,” whose opinions on various points in banking have always appeared 
to me to be exceedingly judicious. 

We all know that, as “* An Old Banker” observes, “ every condition, limi- 
tation, or destination in a deposit receipt, whether in Scotland or England, 
renders the contract illegal.” Of course it does; for the character of the 
document is then entirely changed, and becomes a bill or promissory note, 
requiring a stamp (before issue) to legalise it. But my learned friend will 
please to bear in mind that there is neither condition, limitation, nor destina- 
tion in a deposit receipt made out in favour of certain persons, “ or either of 
them,” other than what the very clause in the Stamp Act, which he cites, 
recognises. : : 

Notwithstanding the allegations hazarded by this gentleman and by “R. N.,” 
deposit receipts are very frequently drawn out in several names, “ accountable 
to either,” and an indorsement with re-delivery of the document is invariably 
held a sufficient discharge. In Scotland this is common, not only with branch 
banks, but with the chief offices ; and I, for one, don’t see why deposit receipts 
should not be so drawn out and so accounted for, as there is no Act of 
Parliament or shadow of common sense offered to the practice. This form of 
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receipt is very convenient; for instance, for partners in certain transactions, 
only one or other of whom may be occasionally resident in or near the place 
where the business requires to be transacted, and where the money is deposited. 
In Scotland, it is convenient in a process of multiplepoinding, where the 
moneys contended for are required to be deposited in a bank—one of the five 
chartered banks, of course, as provided for—in the joint names of the two 
law agents, to be paid, on the termination of the cause, to the one fund en- 
titled to claim them. Even in the case of moneys deposited in the joint 
names of husband and wife, the indorsement of the latter would probably be 
held sufficient where the husband was out of the country, and the wife acted 
as his known agent at home. Under any other circumstances, as a matter of 
course, the husband’s indorsement could not legally be dispensed with. But 
this would also hold good where the moneys were deposited in the name of the 
wife alone; so that a case like this, involving the law of husband and wife, 
cannot properly be cited as an instance applicable to the question at issue. 

I feel strongly inclined to differ both with you, Mr. Editor, and with “ Old 
Stager,” on the point that “all the parties whose names are expressed in a 
deposit receipt, must join in a discharge to the bank,” and this even without 
the insertion of the clause “ to be accuunted for to either of them,’’ which, 
after all, I think superfluous. 

When money is deposited in the joint names of two or more individuals—a 
partnership qguoad—that transaction is established, for there may be a partner- 
ship in money as in anything else. The signature of one of the partners, of 
course, binds the rest. The case is just the converse of a joint promissory 
note, which, being dishonoured, can be sued on by the holder as against all or 
either of the obligants, and payment by one would be held by ordinary- 
minded individuals to be sufficient. 

* An Old Banker” will, perhaps, forgive me when I say that I do not con- 
sider his law to be by any means orthodox, when he imperatively states, that 
** any banker who should (anglicé ‘ would’) pay the entire amount of a receipt 
to the survivor of two depositors, no matter how the terms were expressed, 
would be clearly liable to pay one-half over again to the legal representatives 
of the other.” While I must commend my friend for his caution, I would 
respectfully ask him to point out a decision in any court of law to this effect. 

In framing the Stamp Act there was hardly, in my humble opinion, any 
occasion to make mention of deposit receipts at all, for the other sections of 
the Act clearly define such documents as require to be stamped. A deposit 
receipt, so called, is not a receipt of payment. It is nothing more than a 
mere acknowledgment or memorandum—a simple I. O. U.; and will “ Old 
Banker,” or any one else, tell me that if two parties place in my hands a sum 
of money to be paid to the survivor, on the decease of one “ or either of 
them,” Iam not to do as requested, even when the survivor may produce 
my I. O. U. (which I had given at the time), without incurring the risk of 
being sued for one-half, in addition at the instance of the heir-at-law of the 
deceased ? 

Further: say that two individuals, not being partners otherwise, open an 
account with a bank in their joint names—two brothers for instance—“ J. and 
J. R. Kemble,” we will suppose, would “ An Old Banker’’ require the indi- 
vidual signatures of both before he honoured Messrs. Kemble’s cheque? Not 
he! because “ he knows his business.”” Then, where is the difference between 
this and accounting for the contents of a deposit receipt drawn out, we will 
suppose, in favour of “‘ William, Ann, and Robert Morrison,” when so indorsed 
by the first individuals only, in name of this temporarily constituted firm ? 

Your correspondents, ‘‘ An Old Banker,” and “ R. N.,” have not, I am apt 
to believe, considered their subject “ curiously” enough. They have jumped 
at conclusions rather too hastily. 
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Among other “ facetiz,”’ R. N. makes this observation :—“ Bankers are not 

entitled even to make the payment of the interest on the deposit receipt (un- 

less written on a bill stamp of the proper value).” Why not? A memorandum 

upon the back of a deposit receipt thus—“ interest paid to” such and such 

a date—is quite legitimate. It is a mere memorandum upon an I. O. U. 

Iam, &e. 
17th June, 1853. ASTOLPHO. 





* REGISTRATION OF ASSURANCES BILL.” 


Srr,—As the Registration of Assurances Bill, now before a select committee 
of the House of Commons, so materially affects the banking interest, we are 
desirous of offering a few remarks respecting it. 

There are three broad principles in the bill which appear to us to be de- 
cidedly objectionable. The first is, that it centralises ; the second, that it re- 
quires an exposure of private atiairs, which is unnecessary to the due security 
of the public, and may prove mischievous; the third, that it throws impedi- 
ments in the way of the daily commerce of the country. 

First.—As to centralisation. It is impossible, we believe, to meet the argu- 
ments that it is unsafe, and therefore unwise, to deposit all future convey- 
ances in one office ; to make one building the receptacle of all the title-deeds 
to every estate in the kingdom ; to place that office in the centre of an enor- 
mous city, exposed to danger by fire, to the risk of civil commotions, or to 
destruction by an invading force. It is equally untenable to say that any faci- 
lities which may be afforded for the transaction of business in a large central 
office can at all equal the facilities which a series of local offices could give. 
Five minutes’ personal inspection ef the register in Yorkshire, at a cost of 
some 3s., frequently dispenses with the necessity of having copies of docu- 
ments, which would involve heavy charges. In county offices the attorney 
could, at the cost of a short journey, cheaply avail himself of this facility. In 
a central office a much longer and more expensive journey would be necessary ; 
or, in place of that, the employment of an agent, and copies of registered 
documents. Either of these plans, it has been calculated, would double the 
present cost of conveyances on small purchases. 

The argument that a central office would give the important advantage of 
uniformity, is of no value; for the bill provides that England be divided into 
register districts, and the inrolments for each district must, of course, be kept 
separate and distinct. The compartments of such an office, therefore, whether 
joined together by one roof, or each located within the district to which it 
relates, all being amenable to one Act of Parliament, must have uniformity of 
action. The centralising of the whole could in no degree promote that uni- 
formity ; and yet it must be remembered that this is the sole reason which the 
last registration and conveyancing commission, on whose report this bill is 
founded, urged for its adoption. 

Second.—As to the undue exposure. Perfect security in Yorkshire is at- 
tained, and yet its registries expose nothing as to the nature of transactions or 
as to the minutie of titles. Improvements may possibly be made in the 
present system ; but it would certainly be no advantage that it should be com- 
pulsory to register all deeds at full length. It is not desirable, for instance, 
that every trifling technical flaw in a good “ holding” title should be exposed 
tothe curious gaze of uninterested or merely mischievous parties. It is equally 
undesirable that family settlements should be placed in such a position as to 
expose the unmarried members to the designs of speculators. The error of 
the bill is, that it requires every document to be registered in full, in place of 
requiring only “ notice” of every document—a most important distinction. 
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Such “ notice” makes all the world secure, but preserves the privacy of in- 
dividual affairs. 

Third.—As to the impediments which would be thrown in the way of daily 
business. This would be felt both in conveyances and mortgages. Whatever 
lessens the cost, increases the number of conveyances. The recent reductions 
in the stamp duties have largely added to the number of sales of small plots 
of land. They have made transactions practicable and profitable which were 
not so before. By the same rule, therefore, whatever adds to the law costs, 
must discourage the smaller sales of land; and this is precisely what the bill 
in question, if passed as it now stands, must inevitably do. The impediments 
as to mortgages, especially equitable mortgages, by deposit of title-deeds, 
would be still greater. Mere deposits of deeds would be of little value; for if 
the originals were in the central registry, duplicates only could be offered to 
the banker. A fraudulent borrower might have two or more counterparts, and 
so be able to raise two loans. Or if the certificate were required to be pro- 
duced, which may be issued to a registered owner under clause 52, time will 
be lost in applying to the office for it—a most material circumstance to be 
considered in the obtaining of temporary advances. The fact of its issue will 
also be noticed in the registry, and will mark that particular owner as a bor- 
rower of money; his commercial credit would, therefore, be unnecessarily 
involved. It is not proposed that these certificates should convey the legal 
estate ; and no provision is made in case of their loss; while, nevertheless, 
until they are reproduced at the register oflice, no further deed could be 
legally made affecting the particular estate respecting which it had been 
issued. Both the borrower and the lender might therefore be brought to a 
dead lock. A certified search, such as may be had from the Yorkshire regis+ 
tries, would be a much more useful document. 

For these, among other reasons, we hope to see the present bill either 
reported against or materially modified by the select committee. If they 
were to recommend county or district registries—registries of notice, which 
would give complete security without any needless exposure—registries which 
would at once afford facility to the borrower and security to the lender, we 
should rejoice ; for commercial enterprise on a sound basis would be encou- 
raged, and thus the prosperity of the country promoted. Such a system of 
registry is unquestionably attainable ; and the charges which it would involve 
would be fully compensated in the reduction in other costs which it would 
secure. 

We are, sir, your most obedient servants, 
LEATHAM, TEW & Co. 
West Riding Bank, Wakefield, 
14th July, 1853. 





BILLS AND NOTES UPON WRONG STAMPS, AND THE 
COMMISSIONERS OF INLAND REVENUE. 

WE have received a copy of a correspondence between one of our subscribers 
(R. W.) and the Commissioners of Inland Revenue, relative to a promissory 
note made upon a wrong stamp. The correspondence is too long for insertion; 
but the facts appear to be, that R. W. lent a sum of money to one party upon 
the security of a promissory note drawn by that party, and indorsed (we pre- 
sume) by another party H. ; there being, at all events, no pecuniary considera- 
tion from R. W. to H. It turned out that the promissory note was written 
upon an insufficient stamp; and the party who really received value, not being 
able to pay, H. upon being. applied to resisted payment upon the ground of 
the defective stamp. 

Thereupon R.W. applied to the Commissioners of Inland Revenue to exercise 
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the discretionary powers with which they are invested, and to sue H. for the 
penalties incurred by virtue of the stamp acts. The commissioners commu- 
nicated with the parties, and ultimately decided that they would not interfere, 
upon the ground that “they were satisfied that, at the time the promissory 
note in question was prepared, no fraud was intended with reference to the 
stamp duty.” 

The object of R. W. in applying to the commissioners, was to enforce, by 
means of the penalty, the giving a new note; the commissioners having the 
power to compromise penal cases on eqnitable terms, and they do (as we are 
aware) often exercise this power, by compelling parties to do justice to each 
other, or pay the penalty; and R. W. complains of the decision of the com- 
missioners. 

We cannot say that the commissioners were wrong; as they are invested 
with a discretion, it is necessary they should exercise it; and it would, no 
doubt, be impossible for them to give satisfaction to both sides. 

Tt is another question whether the law in this respect is in a satisfactory 
state. We have repeatedly complained of the operation of the stamp laws, 
and shall shortly devote a paper to the subject, in which we hope to show that 
the revenue may be protected without enabling one party to commit a fraud 
upon another party. 








THE BANK OF FRANCE. 


Tur Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 14th of July :— 


DEBTOR, F. c. 


Capital of the bank “ a ‘a a ei 91,250,000 0 
Reserve of the bank — ‘a ae 12,980,750 14 
Reserve of the bank in landed property oe oe oe 4,000,000 0 


Bank notesin circulation .. ia i ms 489,280,100 0 
Do. of the branch banks .. oP ic ew a 164,907,550 0 


Bank notes to order es os aa Po es 6,373,070 96 
Receipts payable at sight .. ee os oe oe 12,230,844 0 
Treasury account current, creditor .. ea aa 72,958,069 58 
Sundry accounts current .. — es 158,892,674 50 


Do. of the branch banks... i oe ne a 25,214,239 0 
Dividends payable .. es a és ‘ 2,421,569 25 


Discounts and sundry interests ~ — , a He 802,030 76 
Rediscounted during the last six months .. ee ee 557,492 0 
Received on account of protested bills... oe ee 75,381 63 


Sundries - a ‘a as — es oa 3,599,524 27 





F.1,045,542,796 09 





CREDITOR. F. Cc. 
Cash i in hand iis ai as — ‘ist 373,943,141 69 
Do. in the branch banks a is _ =A es 104,726,881 0 
Commercial bills overdue .. ‘ 221,132 39 


Commercial bills discounted, but not yet due, ‘of which 

58,917,119f. 5le. were received from the branch banks 133,570,237 45 
Do. in the branch banks... ae ee oe «» 151,146,476 0 
Advanced on a deposit of bullion .. ee ee oe 1,783,000 0 





Carried forward 765,390,868 53 
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Brought forward ee 765,390,868 53 
Advanced on a deposit of bullion by the branch banks .. 791,074 0 
Advanced on public securities i aS os ary 35,671,036 10 
Do. by the branch banks os oe ‘is a 12,171,010 O 
Advanced on railway securities mee a as me 66,107,790 O 
Do. by the branch banks 5 i a was 21,718,904 0 
Advanced to the state by the treaty of 1848 “< a 70,000,000 0 
Government stock reserved .. ae ea me ae 10,000,000 0 


Do. disposable ns es oe 55,451,614 87 
Hotel and furniture of the bank ae a 4,000,000 0 
Landed property of the branch banks as os ee 3,841,818 0 
Interest in the national discount offices .. oe oa 37,000 0 
Expenses of the management of the bank and branch banks 81,453 0 
Sundries < ee ame ae me m a 280,921 09 





F.1,045,542,796 09 








Certified by the governor of the bank, Count D’Arcourt. 





It appears, from the preceding account, that the cash in hand has diminished 
by 55,546,000f. The commercial bills discounted have increased by 
52,131,000f. The advances on public securities have increased by 2,397 ,000f. 
The advances on railway securities have increased by 9,363,000f. The bank- 
notes in circulation have increased by 25,332,000f. The balance to the credit 
of the Treasury has decreased by 15,065,000f. The sundry credits have 
decreased by 8,256,000f. 
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THE SOUTH AUSTRALIAN BANKING COMPANY. 


Tue twelfth annual general meeting of this corporation was held on the 28th 
of June, at their house in Old Broad-street, Mr. Edward Divett in the chair, 
when Mr. Purdy, the manager, read the following report :— 

The court of directors, in meeting the proprietors on the present occasion, 
have the pleasure to congratulate them upon the prosperous results of the 
company’s operations during the past year. South Australia has experienced 
great advantages from its proximity to Victoria; and those who have left the 
colony for the gold-fields have been among the most successful in procuring a 
handsome reward for their labours. The Bullion Act enabled them to remit, 
upon advantageous terms, the gold they obtained; and that measure has 
throughout been attended with a degree of success beyond the expectations of 
its most sanguine promoters. The wealth of South Australia has been greatly 
increased, its trade largely augmented, and some staple products and branches 
of industry that were rapidly developing before, have been much stimulated 
by the demands which have sprung up for them in the adjacent settlements. 
The anticipations expressed in the last report as to the results of this measure, 
have been fully confirmed. The bank has participated in the prosperity of 
the colony and tine success of the settlers, which it has made every exertion to 
promote, consistently with sound principles and the encouragement of useful 
enterprises. ‘The annual accounts from the colony have been carefully pre- 
ap and the most rigid scrutiny has been made of all the assets. Every 

ad and doubtful debt has been written off; and the court are assured by Mr. 
George Tinline, the acting manager, in a valuable report he has made upon 
VOL. XIII, ss 
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the company’s position in the colony at the termination of the year, that the 
utmost caution has been exercised in continuing on the books only those 
assets which are strictly available, and that the bank was then im a healthy 
and improving condition. The general accounts for the year, which ‘ended 
30th May last, have been subjected to an equally careful examination, and the 
result of the profit and loss account to that date is as follows :— 

Balance of undivided profits on 31st May, 1852, .. £24,511 9 5 

Carried to contingent account .. £3,000 0 0 

Appropriated to reserved fund . 215t 0 © 

5,151, 0 0 


19,360 9 5 

Profits at Adelaide and London for 1852-3, after 
every deduction for losses, expenses, &c. -- 34,347 4 11 
Returned from contingent account .. oe .. 3,000 0 0 


£56,707 14 4 
From which deduct— 
Dividend for July, 1852... .- £8,002 17 
Ditto January, 1853 .. > aoe = 
Income-tax .. a a oe 421 6 
—_—_—-_ 17,757 11 7 


Balance on undivided profits on 30th May, 1853 .. £38,950 2 9 


From this sum there will have to be appropriated to the reserved fund 10 per 
cent., in accordance with the deed of settlement and charter, which, amounting 
to £3,895, will increase that fund to £14,420 6s. 9d. The net profits 
available for the proprietors will thus be £35,055 2s. 9d.; and the court have 
to recommend the usual dividend of 6 per cent. per annum, and a further 
amount on account of profits of 30s. per share, equalling together 12 per cent. 
for the year on the capital received, which, if contirmed by you, will be payable 
(clear of income-tax) on the 15th July and 15th January next. The company’s 
annual accounts, which have been duly audited, exhibit the following state- 
ment :— 
LIABILITIES. 
Capital paid upg. os es oe .. £256,050 0 
Bills payable oe . oe ae 8,516 15 
Dividends not applied for . we on 10 16 
Reserved profit .. - +e aa oe 14,420 6 
Profit and loss wi ia a P ‘ia 35,055 2 
£314,053 
ASSETS. 
Adelaide Office, balance .. »- £220,245 
Bills receivable, cash, and other sceurities r 69,829 
Three-and-a-Quarter per Cent. Stock for reserv ed 
fund “a ne ae ea 10,367 
Open policies and other assets. oe os 13,424 
Office furniture .. ee ee oe ‘ 186 


Cro or 


£314,053 0 6 


The retiring directors are Mr. John Brown and Mr. John Remington Mills, 
who offer themselves for re-election, together with Mr. Charles Chippindale, 
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the auditor ; and the court trust these gentlemen will again receive the con- 
fidence of the proprietors. During the past year a vacancy has occurred in the 
direction, from the decease of Mr. John Fussell, and the court have provision- 
ally elected Mr. William Wemyss Ker to that office. The colonial experience 
Mr. Ker has acquired, by his long residence in Singapore, will render his 
assistance and advice most useful to the company, in their various operations 
between Australia and the East, which are rapidly extending. Mr. Felix 
Ladbroke, one of the auditors from the commencement of the company, 
having disqualified scon after the last annual meeting, Mr. William Grant, 
banker, of Portsmouth, and one of the earliest shareholders, was invited to 
audit the half-yearly accounts to November last, and he has discharged a 
similar duty with respect to the accounts to be submitted upon the present 
occasion. The court have much pleasure in recommending Mr, Grant to the 
vacant office, and anticipate great advantage from the services he will be able 
to render the company. According to the intimation expressed in the last 
report, Mr. Edward Stephens, the company’s colonial manager, returned to 
Adelaide by the ‘‘ Charlotte Jane,” which left Plymouth on the 26th of 
January last; and the court trust he has now been some weeks in the colony, 
and that the company are again deriving the full advantages of his personal 
superintendence ‘of the bank’s affairs. During his absence, Mr. George 
Tinline, the acting manager, has continued to give his zealous attention to the 
duties of his office; and his eminent services connected with the operations of 
the Bullion Act, entitle him to the thanks of the proprietors. He has been 
assisted by the local directors, who also deserve the favourable consideration’ 
of this meeting. The measures token, with the sanction of the Lords of Her 
Majesty’s Treasury, to increase the company’s capital from £200,000 to 
£300,000, were promptly responded to by the proprietors ; the amount of 
£50,000 having been received on the lst September last, from the shares 
wholly paid up, and the deposit on those payable by instalments of £2 10s., 
which was all the directors were authorised to receive forthwith. The comt 
were enabled, in consequence of many of the proprietors not having availed 
themselves at the proper time of the allotments offered them, to exercise their 
discretion in not issuing the whole of the 4,000 shares. It is proposed to offer 
the remaining 981 shares to those proprietors who may be disposed to increase 
their stake in the company, at a premium of £22 per share; and these shares 
will have to be wholly paid up on Ist September next, when they will partici- 
pate in the current dividend. ‘The directors recommend that the premiums 
obtained be carried to the credit of the reserved fund, which will then be in 
an advantageous position, and highly conducive to the future interests of the 
company. ‘The court have much confidence in the continued development of 
the resources of South Australia, and the rapid advancement of the other 
Australian colonies ; and, by continued care and attention to your interests, 
anticipate with pleasure meeting you at a future period, with statements of a 
satisfactory character. 

The balance-sheet and profit and loss account were then read. 

The Chairman, in moving the adoption of the report, observed that it was 
one which spoke for itself, and it gave him the greatest satisfaction to lay it 
before the proprietors. He had anticipated last year some evils, which had 
not happened when the crisis in Australia looked serious ; but the admirable 
way in which the Bullion Act had operated, and other circumstances, had led 
to a degree of prosperity which he hoped would longcontinue. The affairs of 
this society were in a thoroughly safe and healthy condition. He moved that 
the report be received, adopted, and circulated, and that the accounts to May 
30th be approved. 

Mr. Oakes seconded the motion. He had no fault to find; they hada divi- 
dend of 12 per cent. offered them ; if it had been larger, he "we however, 

SS « 
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have been better satisfied ; but he had no doubt the directors had acted rightly 
in the course they had taken. 

Mr. Wheeler said it was notorious that vast profits had been made on the 
imports of gold ; he trusted that next year’s accounts would show large profits 
from this source. 

The Chairman said the proprietor would allow him to observe, that last year 
there were some ugly circumstances connected with the colony, which made 
the directors speak with great caution, because they feared that they were 
likely to sustain serious losses. But everything had worked out well, and his 
own anticipations had heen realised; with respect to the future, he certainly 
could now speak without apprehension. He might state a fact which his 
friend would, no doubt, like to know, which had occurred the other day. 
Gentlemen were, he presumed, aware that some months ago the East India 
Company issued a notification by which gold, which had been a legal tender, 
ceased to be so, and confined the legal tender to the rupee. Upon this the 
company sent out instructions to Adelaide ; but by the time they reached Ade- 
laide, the demand for gold in China sprung up, and last week the company 
had a report of a consignment of gold being sent up to Calcutta, the proceeds 
of which, he was happy tu say, left a handsome profit. 

Mr. Wheeler expressed himself satisfied. If they had divided all their 

orofits they would have had 20 per cent. instead of 12 per cent. dividend; but 
thought the reserve was very desirable. 

Mr. Whiteman said he observed by the report that the directors “ proposed 
to offer the remaining 981 shares to those proprietors who might be disposed 
to increase their stake in the company, at a premium of £22 per share.” 
Why was that amount determined on? 

The Chairman was glad that Mr. Whiteman had asked the question, because 
it was precisely one which required a little explanation in answering. In order 
to do so, however, it was necessary to refer to what had been done last year. 
Having received the assent of the Treasury to an extension of capital to 
£300,000, the directors had proposed certain resolutions by which to carry 
that increase of capital into effect. They were then under circumstances 
which made it desirable to have more capital rapidly, and a resolution was 
passed to allow the directors to receive forthwith 50 per cent. of the new 
capital; a portion being paid up in full and a portion by instalments, in order 
that they should not get more than the £50,000 by the Ist September last. 
There were many who did not wish to take the shares at all; but others in- 
vested in the shares, which were really much under their value in the market. 
He (the chairman) knew this was the case ; and when some proprietors ap- 
pealed to him, he advised them to take the proportions offered them. The 
ultimate effect was, that the directors had about 1,000 shares, with which they 
now proposed to do what appeared to them best. It was impossible, with 
such a large number of shareholders and with such a small number of shares, 
to mect the case in an ordinary manner. It was proposed to allow every pro- 
prietor to say he would take one, and so many more shares if he could get 
them. This would be, he conceived, the fair way to deal with the matter, and 
the reserved fund would be increased by the premium carried thereto. To in- 
crease the reserved fund would be a great advantage in establishing the position 
of the company. With respect to fixing the sum, some difference of opinion 
prevailed; but all agreed that 20 was the lowest possible premium to take, 
and, upon a consideration of the state of the market, it was definitely settled 
that the premium should be 22. 

Mr. Whiteman asked whether the board were acting legally in this mode of 
dealing with the shares? 

The Chairman said he had assured himself on that point. 

A conversation followed, in which very flattering eulogiums were passed on 
Mr. Purdy, the London manager. 
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The report having been carried, 

Mr. J. K. Mills moved a resolution approving of the recommendation of the 
directors to declare the dividend of 6 per cent. per share, with a further sum 
of 30s. per share, &c. 

Mr. W. Grant seconded the resolution, and said the present state of the 
company reflected credit on the chairman, directors, and manager. 

The resolution was carried unanimously. 

The re-election of directors, auditors, &c., having been carried, 

The Chairman, in returning thanks for‘a vote on behalf of himself and his 
brother directors, said that after what he had said of Mr. Purdy’s services, 
gentlemen would be prepared that he (the chairman) should move a vote of 
thanks to that gentleman, and in that vote he begged to include the name of 
their acting manager at Adelaide, Mr, George Tinline. Mr. Stephens had gone 
back to the colony, where the company would receive the benefits of his great 
colonial knowledge and talent. 

Mr. Purday returned thanks on his own behalf. It had been his duty to 
serve the company during most trying periods ; and, in its present flourishing 
position, he was able to say he had served them to the best of his ability. He 
might be permitted to take this opportunity of bearing his testimony to the 
unvarying kindness and support which he had received from the directors 
during the past year; and he had no doubt that, with the continued success 
in the company’s affairs, the board would accord him the same consideration 
and confidence. Looking to the distance of the colony in which this com- 
pany were so deeply inferested, he must express his conviction that Mr. 
Stephens and Mr. Tinline, who had devoted their best energies to the interests 


of the company, would receive the kind opinions of the proprietors with great 
satisfaction. 


The meeting then separated. 





THE COLONIAL BANK. 


Tue half-yearly meeting of this bank took place on the 5th of July, Mr. 
Charles Marryatt in the chair, when the following report was unanimously 
agreed to :— 

** The proprietors will observe, from the annexed statement, that the expects 
tations of the directors, as expressed in their last report, have been realised ; 
and they have good reason for hoping, from the appearance of the branch 
accounts which have been thus far received, relative to the operations of the 
half-year just ended, that their next statement will be no less favourable. As 
regards old doubtful dependencies, the directors have to state that the collec- 
tions continue to be equal to the anticipations they have hitherto formed ; but, 
for the reasons assigned on previous occasions, they feel it to be their duty to 
recommend the proprietors to adhere to the rate of dividend as last fixed, and 
consequently propose that, out of the net profits of the half-year ending the 
31st of December, 1252, which amount, as per annexed statement, to £16,676 
4s. 4d., a dividend be declared of 14 per cent., being at the rate of 3 per cent. 
per annum on the paid-up capital of the corporation, which will require 
£7,500, leaving £9,176 4s. 4d. to be added to the fund to meet bad debts, 
which will increase it to £11,721 19s. Lid. :— 

DEBTS. 
Circulation .. ee rare a ais a .. £169,794 0 0 
Deposits and other liabilities .. ae ee a --» 961,971 18 
Paid-up capital ic re is Se ag -. 500,000 0 
Fund to meet bad debts oi os es Be -- 108,545 15 
Profit .. is a a a aS sa a 16,676 4 4 


NCco 





£1,756,987 17 11 
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ASSETS. 


Specie .. .. £274,965 18 3 
Due to the bank in the colonies on bills discounted and pur- 

chased, including those past due .. -. 214,014 6 9 
Due to the bank in the colonies, on cash credits and current 

accounts .. oo Mebg00 17 & 
Due to the bank in \ London, on ‘pills remitted, " cash at 

bankers, &c.. . . 632,240 16 4 
Bank premises and furniture, in London and the colonies. a 10,375 19 2 





£1,756,987 17 11 





—= 

The Chairman stated that the progress of business, considering the disad- 
vantageous position of some of the West India Colonies, was satisfactory ; but 
during the last half of the year the profits were not usually so great as at an 
earlier period. In Jamaica, recently, difficulties had been experienced, both in 
connexion with financial and trading pursuits. The appointment of Mr. H. 
Barkly as governor would, it was however anticipated, exercise a beneficial 
influence on the future course of affairs, and a revival of business was there- 
fore anticipated. ‘The dividend proposed, at the rate of 3 per cent., was one 
which the bank could safely pay, leaving a fair surplus available to be carried 
to the bad-debt fund. 

The report and dividend having been carried— 

Mr. Pinckard hoped the chairman would afford some information relative to 
a fraud which he had heard had been practised at the branch of the bank in 
Jamaica. (Hear, hear.) 

The Chairman said it was true that a fraud had been committed by one of 
the clerks, and, in consequence of an investigation which had followed the 
dise overy, in which it was thought lax diseipline on the part of the superior 
officers was apparent, the manager and accountant had been replaced. (Hear, 
hear). The manager (of whom it was due to his memory to say that his 
eharacter and previous recommendations were of the most satisfactory descrip- 
tion) had since died of yellow fever. 

In answer to further questions from Mr. Pinckard, it was stated that the 
mount involved was about £1,000. The bank possessed sureties; but their 
lawyer advised them that, owing to the manner in which the delinqueucy was 
perpetrated, the directors could not recover any portion of the money. 

A proprietor suggested that the sureties of guarantee societies would be 
preferable to those of private individuals, as not only being more responsible, 
but also less likely to create legal difficulty or pressure w hen they came to be 
realised. (Hear, hear.) 

The Chairman was understood to imtimate that they did not object to 
sureties from guarantee societies. In the present instance the sureties were 
responsible ; but the manner im which the fraud was committed, prevented the 
prospect of recovery if they were proceeded against. 

A proprietor asked if the directors would be good enough to inform the 
meeting relative to the increase of the profits of the bank in the course of the 
Jast four years. 

The Chairman.—I am happy to be able to state in round numbers the 
results desired. The profits in 1849 were £25,000; in 1850, £26,700; in 
1851, £32,000; and in 1852, £33,900. 

The retiring directors were then re-elected ; votes of thanks were passed, 
and the meeting separated. 











— 
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THE UNION BANK OF LONDON. 


THE annual meeting of the shareholders in this bank took place on the 
13th of July, Sir Peter Laurie, the governor, in the chair, when the following 
report was brought forward :—The directors have the pleasure of presenting 
their fourteenth annual report, and of congratulating the proprietors on the 
highly satisfactory progress of the bank during the past year. It will be seen, 
from ‘the annexed balance-sheet, that, after payment of all current expenses 
(including the sum of £42,515 lls. 7d. paid to customers as interest on 
their current and deposit accounts), the net profits of the year amount to 
£42,811 13s. 4d. This state of the accounts fully justifies the increase of the 
dividend from 7 to 8 per cent. per annum, at which latter rate the dividend 
for the last six months will be paid, clear of income-tax, on and after the 20th 
instant. After payment of the increased dividend, amounting, with that paid 
in January last, to the sum of £31,717 10s., and appropriating £500, as 
usual, in reduction of the preliminary expenses, there will remain an unappro- 
priated surplus profit of £10,594 3s. 4d. to be carried forward to the credit 
of profit and loss new account. On reading the balance-sheet, the proprietors 
will observe an increase in the item of “ bank premises,” arising from the 
purchase of freehold property in Mansion-house-street, extending backwards 
to these premises, additional accommodation having become necessary for the 
convenient transaction of the increasing business of the bank. The issue of 
circular notes and letters of credit, for use on the continent, has this year 
nearly doubled that of the preceding year, showing how much the facilities 
thereby afforded are appreciated by travellers. The amount of interest paid 
to customers affords conclusive evidence of the increase of the business, and 
of the influence of the principle.on which the bank was established. Expe- 
rience has fully confirmed the value of this arrangement as one of mutual 
advantage to the proprietors and the customers, and clearly demonstrates the 
policy of adhering to this principle. The directors have considered the sug- 
gestion made by a proprietor at the last annual general meeting, as to the 
expediency of holding half-yearly meetings. The present system is that 
prescribed by the deed of seitlement, and enables the directors to present to 
the proprietors a complete report of the operations of the bank during the 
entire financial year. It will also be borne in mind that the dividends are 
paid half-yearly. Under these circumstances, the directors must express their 
opinion that no advantage would be obtained by a change in the course 
hitherto pursued. In accordance with the provisions of the deed of settle- 
ment, the following directors, viz.:—Sir Peter Laurie, Mr. John Scott, 
and Mr. Leo Schuster, retire by rotation from the direction; but, being 
eligible, they offer themselves, and are recommended by the court, ‘for re- 
election. 
Balance-Sheet to 30th June, 1853. 
LIABILITIES. 
Dr.—Paid-up capital, £10 per share on 42,290 shares £422,900 0 0 
Due by the bank on current accounts, deposit 
receipts (including interest accrued), circular 
notes, &c. oe -. 4,878,731 4 5 
Reserved fund, invested in bank stock, as per 
contra .. a ‘a se a oe 50,000 0 O 





5,351,631 4 5 
Surplus profit .. ee ee 42,811 13 4 


£5,394,442 17. 9 











or 
Jo) 
te 


Reports of Joint-Stock Banks. 


ASSETS. 

Cr.—Cash in the bank, in the Bank of England, 

loans, exchequer bills, and other government 
securities, bills discounted, &c. £5,256,660 1 
25,035 13s. 11d. bank stock (reserved fund) ae 50,000 0O 

Bank premises, consisting of freehold buildings in 

Princes-street, Mansion-house-street, and. Ar- 

gyll-place ; and lease and fixtures of 4, Pall 


om 


Mall East. . wh sta wi ww ms 63,481 6 8 

Preliminary expenses =a 9,500 0 0 
Half-v ear’s dividend to 31st December, 1852, 

amount carried forward . aa ~ is 14,801 10 0 





£5,394,442 17 9 








Appropriation of the Surplus. 
Dividends on paid-up capital, viz. :— 
Half-year, to 31st December, 7“ already paid, 


at 34 per cent.. £14,801 10 0O 
Half-year, to 30th June, 1853, now declared, ‘at 
4 percent. .. ae ve a “ 16,916 0 0 


31,717 10 0 





Proportion of preliminary expenses ee 500 0 O 
Undivided profit—earried to profit and loss new 
account .. ne < at a ae 10,594 3 4 





£42,811 13 4 








Profit as above, after deducting all expenses paid or 
due, and interest (£42,515 11s. 7d.) allowed to 
customers on their current and deposit accounts £42 811 1 13 4 4 





The announcement of the increased dividend was received with considerable 
applause, and Mr. C. Geach, M.P., drew attention to the satisfactory position 
in which the establishment was placed. 

After some unimportant questions by Mr. Anderton and Mr. Brown, the 
report was put and carried unanimously, 

The retiring directors having been re-elected, Mr. Anderton gave notice 
that, on a future occasion, he should propose the presentation of a testimonial 
in plate, of not less value than £500, to Mr. W. W. Scrimgeour, the gencral 
manager. 

The governor said, the directors would take care that the suggestion was 
attended to. (Loud cheers.) 


The usual complimentary votes were then passed, and the proceedings 
terminated. 





THE UNION BANK OF AUSTRALIA. 
Tue fifteenth annual meeting of this company was held at the offices, in 
Old Broad-street, on the 18th July, Mr. J. J. Cummins, in the chair. 


Mr. Jackson, the secretary, presented the following report and statement of 
accounts :— 


The report for the past year, which it is now the duty of the directors to 
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present, will, they believe, afford sufficient evidence that, during a period of 
extraordinary colonial prosperity, the bank has not in any degree come short 
of what the uniform success which has hitherto attended its transactions may 
reasonably have led the proprietors to expect. The letters received from the 
branches come down to the beginning of April, and are, without exception, of 
the most satisfactory character. The advices from the inspector and man- 
agers concur in stating that the stimulus given to all the pursuits of industry, 
by the rapid increase of colonial capital, is of no ordinary character; and, 
although the sudden acquisition of wealth by persons who, but a short time 
previously, were altogether dependent on their daily labour for support, has in 
some instances led to reckless expenditure, and given rise to irregularities 
which, under other circumstances, might not have occurred; yet it is but just 
to state that, even in the most excited districts, the general character of society 
has been marked by a degree of good order that could scarcely have been 
anticipated. The arrangements made by the local authorities have been highly 
creditable and efficacious, and there is every reason to expect that the promp- 
titude with which important public works have been entered upon, in the con- 
struction of railroads, waterworks and docks, will soon produce a degree of 
comfort and convenience in the large cities and towns not hitherto enjoyed, 
while, at the same time, they will open new sources of employment for the 
rapidly increasing population. The agricultural districts of New South Wales 
and Victoria, as well as the colonies of South Australia, Van Diemen’s Land, 
and New Zealand, in which no important discoveries of gold have yet been 
made, have ail largely participated in the prosperity arising out of the newly- 
obtained wealth of the other districts; and the increased demand for all the 
products of labour, at very remunerative prices, cannot fail to result in their 
permanent prosperity and advancement That, under such circumstances, 
there should have been a great expansion of banking transactions, was fairly to 
be expected, and the directors are happy to say that this bank has enjoyed its 
full proportion of the increase. The inspector, acting upon the discretion 
vested in him, and under a conviction of its increased importance, has opened 
a branch at Goulburn, in New South Wales, 120 miles south of Sydney, to 
which Mr. George Ferguson has been appointed manager. This gentleman 
has been for many years in the bank’s service, and has fully entitled himself to 
the confidence of the directors. It has always been satisfactory to the directors 
to have it in their power to express their approbation of the zeal and efficiency of 
the inspector, the managers, and the officers of the bank; but they think it right 
to state that on no occasion has such a testimony been more generally and 
more honourably merited than at present. To the local directors they are 
also bound to tender their best thanks for services which required great per- 
sonal sacrifices, during a period of uncommon pressure on their time and atten« 
tion. Messrs. Benjamin E. Lindo and James Bogle Smith retire from the 
direction by rotation, in accordance with the provisions of the deed, and now 
offer themselves for re-election. The directors have made a change in the 
form of the general balance account, for the purpose of embracing the whole of 
the bank’s transactions both in the colonies and in London, and showing the 
total liabilities and assets of the bank. They proceed to submit a statement 
of accounts, presenting an amount of profit for the six months now reported 
on of £165,233 9s. 11d, This profit admits of £164,000 being appropriated 
for the purpose of dividend, which the directors have determined to apply as 
interest on the paid-up capital. This amount will furnish a dividend by way 
of interest at the rate of 20 per cent. for the half-year on the amount paid up, 
in respect of each share in the capital of the company, payable in London, free 
of income-tax, on Tuesday, the 2nd of August; and in the colonies, with the 
addition of 7d. in the pound, as soon as the inspector shall fix after the receipt 
of advices. 
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LIABILITIES. 
Circulation .. - ‘es we is £1,085,293 0 O 
Deposits ‘ ee ee 3,303,364 15 
Bills payable, and other liabilities is - 714,220 10 10 
Balance of undivided profit .. an 179,073 6 5 
Reserve fund .. -» £200, 000 0 0 
Paid-up capital... ee 820,000 0 0 
scctetaeatmamnat 1,020,000 0 0 
£6,301,951 12 11 
ASSETS. 


Specie on hand and cash 
balances ea .. £1,696,336 5 10 
Bullion .. ine es 581,083 2 10 








£2,277,419 8 8 
Bank premises, and other property . 33,871 9 11 
Bills receivable, Government stock, and other 

securities .. P 3,790,660 14 4 
Investment of reserve fund (31 per cents.) . oe 200,000 0 0 





£6,301,951 12 11 








Statement of Profits. 
Balance of undivided profit at June, 1852... oe -- £94,621 0 7 
From which deduct amounts reported in January last, viz. :— 
For completion of reserve fund, £27,541 Os. 7d.; deduc- 
tions from bank premises account, £4,784 lls. 3d. ‘ie a 11 10 





“£62,25 295 8 9 
To which are now to be added the profits of the past year, 
ending at the branches 3lst December, 1852, and at the 


London office 3Uth June, 1853, viz. :—For half-year as 
reported in January, 1853, £107,344 7s. 9d.; ditto now 
reported, £165,233 9s. lld. ae oo Seat i Ss 





£334,873 6 5 
Deduct dividends paid at Midsummer, 1852, £49,200; 








Christmas, 1852, #106,600 ma me = .. 155,800 0 0 
Balance of undivided profit at this date i ea -- £179,073 6 5 
Reserve Fund. 

At June, 1852, as reported ne - £172,458 19 5 
Add amount voted in July, 1852, as per contra it a 27,541 0 7 





£200,000 0 0 





(ne ea am 

The Chairman said he was sure it would be satisfactory for the proprietors 
to know that it would not be necessary for him to address them at the length 
he had felt himself called upon to do on some former occasions. After the 
report which they had just heard they would probably anticipate that the few 
circumstances he had to bring before them, supplemental to the report, would 
not be of an unpleasing character. Having now arrived at the end of a year 
in which so large a sum as £272,577 17s. 8d. was-declared as the profits, 
they would all perceive that they had reaped a fair harvest from the extraor= 
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dinary circumstances connected with the gold discoveries in Australia. The 
profits being so large, the directors felt it their duty to make a few charges 
against them, which otherwise would properly belong to the accounts of next 
year. The first of these charges was for the freight and insurance of gold not 
received at the branches when the accounts were made up. As long since as 
the early part of October last, the directors considering, from the large amount 
of coin being shipped from this country, that there must shortly be a change 
in the rates of exchange, thought it their duty to ship as little as possible ; 
and, indeed, they only remitted as much as prudence required, in order to 
meet the large credits on Australia being opened with this bank in this country. 
Of course the state of things in the colony caused large expenses, and £14,000 
was required to meet the cost of freight and insurance upon the gold shipped out. 
Towards that amount the directors had made a reserve of £13,000, and had 
since paid off all claims upon that account. (Hear.) There was another point of 
great importance under which the directors considered a certain amount ought to 
be made a charge against the present profits, viz., the discounts on all the bills 
discounted in the colonies, from the Ist of January to the 18th of February, 
when the exchange got up to par, as the directors had anticipated it would do. 
This discount was somewhat large, amounting to nearly £20,000. That arose 
from operations before the alteration in the rate of exchange, and the directors 
thought it better, in order that in future each year should bear its own ex- 
penses, to write off this amount; so that they would see that, by the reserve 
made for freight and insurance, and by the discounts—which had fairly 
occurred before the alteration in the rate of exchange—written off, their future 
profits would be relieved to the extent of nearly £33,000. (Hear.) He hoped this 
would prove satisfactory to those who had to receive the future profits, whilst 
it would not prove unsatisfactory to those who now received so large a dividend 
in one year as nearly equalled one-third of their capital. (Cheers.) Now, with 
regard to their future prospects, in obedience to the wishes of his colleagues 
as well as of his own inclination, he should restrain himself from making 
many observations. If he were to state fully his own impressions of what would 
be the growth of those infant colonies—for he called the Australian colonies, 
in comparison to what they would be, infants—he might be considered as 
leading to unfounded expectations. Hereafter, however, it would be seen 
whether the growth of these infant giants justified his anticipations. (Cheers.) 
They had received accounts up to the 3rd of April; and he was happy to say 
that the character of their business, the enlargement of the accounts at the 
different branches, the extent of their operations, and the exchange being 
fixed, and not representing merely the gold discoveries, but the real solid busi- 
ness between the mother-country and the colony, all gave the directors the 
greatest satisfaction. Indeed, they had every reason to believe that the new 
year, under the altered circumstances of the exchange and the colony, would 
be equally prosperous with previous years. He might also state that, so far 
from the amount set aside to meet former bad debts being required, they had 
received something from the securities previously in their hands, which had 
gone to increase that amount. The directors had not, therefore, felt it their 
duty to provide, in the regulation of the amount of profits declared, any 
further sum for bad debts—a result which, he was sure, must prove satisfactory. 
(Cheers. ) 

In reply to a question by Mr. Varnish, 

The Chairman said he had already stated that the last advices they had 
received were to the 3rd of April, and were of the most satisfactory descrip- 
tion. There was one curious fact which he had forgotten to allude to, viz., 
the extraordinary influence the gold discoveries were having, he would not say 
on the wealth, but on the comforts, of the people of this country. The 
amount of remittances sent home from parties in the colony to their families 
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in this country, was a circumstance to which he had paid a great deal of atten- 
tion. Since the Ist of January more than 1,200 bills had passed through 
this bank, for sums not exceeding £25 each, and the number was increasing 
month by month— the bills in July amonnting to 498, and the money they 
were drawn for to £7,007. Some of these bills bore most curious endorse- 
ments, one being, “‘ Pay this to my old mother, as I intend coming home by 
another ship; ” and there could be no doubt that, at all events, the money 
had been received by the mothers, the sisters, the wives, or the sweethearts of 
those in the colonies. 

Mr. Borrodaile was sure every one would think the report and statement of 
the chairman highly satisfactory. He believed he understood the chairman to 
say, that the profits of the half-year, after making every deduction to which he 
had aJluded, amounted to £165,233. Now, as the dividend would require 
£164,000, was not there the difference between that amount and £179,600, 
the balance of undivided profits, to account for? 

The Chairman replied, that the reserve of £200,000 being now complete, 
they divided the whole of their profits on each half-year as nearly as_ possible 
amongst the proprietors; and the difference alluded to by Mr. Borrodaile 
remained on hand when the reserve of £200,000 was completed, and had not 
since been disturbed—so that something was left to fall back upon, should any 
bad debts be hereafter made. 

Mr. Borrodaile thought the explanation highly satisfactory. 

Mr. T. Smith wished to know what the bad debt fund amounted to, and 
why it had been formed? 

The Chairman stated that the proprietors would recollect that at the last 
annual meeting, the directors expected to make some losses at Adelaide. 
These, however, by the judicious measures taken, and the operation of the 
Bullion Act, had been averted; and the £20,000 set aside to meet those 
expected losses, instead of diminishing, had, by the securities the company 
had reserved to meet some of the oldest of their bad debts, been increased to 
£24,000 or £25,000. 

Mr. Smith moved the adoption of the report. 

Capt. Lawson seconded the resolution, which was carried unanimously. 

The dividend of 20 per cent. for the half-year was declared, and the 
retiring directors, Mr. James Bogle Smith and Mr. B. E. Lindo, re-elected. 

A vote of thanks was then given ta the chairman and directors, for their 
able and judicious management. 





THE COMMERCIAL BANK OF LONDON. 


Tue annual meeting of this bank took place on the 26th July, in Lothbury, 
Mr. T. Barnewall in the chair, when the following report was presented :— 

The directors are happy to meet the proprietors at the close of another 
prosperous year. The balance-sheet shows that, after paying all expenses 
and making ample provision for bad and doubtful debts, the net profits for 
the past year amount to £30,654 12s. 19d.; out of these profits a dividend 
at the rate of £6 per cent. per annum for the half-year ending 31st December, 
1852, has been already paid ; and the directors have now to declare a dividend 
for the half-year ending 30th June, 1853, at the same rate, and a bonus of 
16s. per share,—both dividend and bonus free from income-tax. The 5,000 
new shares issued m May, at £5 premium, were taken by the proprietors, and 
the £25,000 received for premium added ta the reserved fund. This fund 
will now amount to £61,029 6s. 4d. The directors have taken advantage of 
the present favourable year, to write off entirely the £3,600 standing against 
the leasehold premises and furniture. In a very few weeks, the enlargement 
of the banking premises, so uch needed, will be completed. In compliance 
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with the provisions of the deed of settlement, the following directors, viz., 
Messrs. J. A. Chowne, J. A Douglass, J. Savage, and J. Thompson, retire 
from office, and being eligible, offer themselves as candidates for re-election. 


Balance Sheet to 30th June, 1853, 
Dr.—Capital subscribed .. sa -. £1,500,000. 


Capital paid-up .. da a " .. £200,009 0 0 
Ditto received in anticipation, on account of 

new shares .. =e “a a aa 13,455 0 O 
Guarantee fund invested in Government secu- 

rities .. ‘ 58,052 10 1 


Balances due to the customers of the bank .. 1,246,824 2 4 
Balance carried down after deducting bad and 
doubtful debts, income tax, and all charges 
and current expenses ca ams se 30,654 12 10 





£1,548,986 5 3 








Cr.—Cash in hand, Government securities, India 
Bonds, bills discounted, &c... ee .. £1,545,386 5 3 

Value of banking premises, fittings, and furni- 
niture, at Lothbury and Henrietta-street .. 3,600 0 0 





£1,548,986 5 3 








Dr.—Dividend, at the rate of 6 per cent. per annum, 
for the half-year ending 3lst December, 


1852, already paid .. ee ae ag £6,000 0 0 
Dividend, at the rate of 6 per cent., for the half- 

year ending 30th June, 1853 se ae 6,000 0 O 
Bonus of 16s. per share on 10,000 share o* 8,000 0 0 
Balance of banking premises account written off 

entirely oe 3,600 0 0 


Rebate of interest on current bills carried to 
profit and loss new account i sas 4,077 16 7 
Balance carried to guarantee fund, making that 
fund i a -. £61,029 6 4 2,976 16 3 


£30,654 12 10 








Cr.—Balance brought down .. oe oe os 30,654 12 10 





£30,654 12 10 

The Chairman, in his address, alluded to the satisfactory progress in busi- 
ness and to the growing prosperity of the establishment. He especially 
pointed out the increase in the reserve fund, occasioned through the addition 
of the premium on the issue of new shares and the general surplus of profits. 
Their proportion of suecess had been so great that it had also enabled them 
to clear off entirely the charge respecting bank premises : while doing this, 
they had not forgotten the claims of their clerks ; and, with the view of show- 
ing them that they appreciated their services, they had made each of them a 
gratuity of 10 per cent. upon their salaries. In conclusion, he said that he 
trusted that the mcreasing prosperity of the joint-stock banking interest, which 
was evidenced by those in the metropolis being entrusted with funds to the 
amount of £20,000,000, would, before long, lead to the amelioration of pre- 
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judices entertained in some quarters, and which prevented them enjoying the 
whole of the privileges which, in connection with banking circles, it would be 
to the good of the general community—whether identified with private or 
joint- -stock banks—they should possess. (Cheers.) 

The report and accounts were put from the chair, and, together with the 
dividend, were unanimously carried. 

The re-election of the directors then took place ; and cordial votes of thanks 
were passed to the directors and to the manager, Mr. A. R. Cutbill. 

In the course of the proceedings, suggestions were made for increasing the 
allowance of the directors, and also the salary of the manager; but, at their 
special request, no positive resolution on this occasion was proposed, 





THE LONDON JOINT-STOCK BANK. 


Tue half-yearly meeting of this bank took place at the premises, Princes- 
street, on the 21st of July, Mr. W. M. Christy in the chair, when the follow- 
ing report was presented :— 

‘On presenting the half-yearly accounts, the directors are happy to have it 
in their power to report the continued progress of the business of the bank. 
It will be seen that the net profits of the half-year are £31,540 3s., out of 
which sum the directors propose to make a dividend for the half-year after the 
rate of £3 per cent. per annum, and to carry forward the remainder, viz., 
£7,540 33s. to the credit of profit and loss account of the next half-year. The 
directors have had under their careful consideration the suggestions made at 
the last meeting of shareholders respecting the expediency of placing some 
restriction on the amount to which the Guarantee Fund should be allowed to 
attain, and they have consequently determined to divide annually, in future, the 
whole of the net profits amongst the shareholders, and not to put to that fund 
any part thereof, excepting such fractions as it may be impossible to divide : 
so that henceforward the only addition to it will be interest after the rate of 
3 per cent., as required by the deed of settlement; and when they con- 
sider the important objects for which this fund was established, and that for 
the attainment of those objects, a resort to the reserve which it provides may 
be occasionally necessary, the directors trust that this arrangement will be satis- 
tory to the shareholders. While calling the attention of the shareholders to 
the duty they have this day to discharge, in fillmg up the existing vacancy in 
the direction, the directors wish to avail themselves of the opportunity of 
expressing their sense of the great worth and highly honourable character of 
their late colleague, Mr. Curling; and the shareholders will, they are sure, 
participate with them in a feeling of regret at the loss whieh the bank has 
sustained, The only candidate to supply the vacancy is Mr. P. W. Flower, 
who is duly qualified, and has given the requisite notices. 

Liabilities and Assets, Thursday, 30th June, 1853 
Dr.—To capital paid-up, viz., 60,000 shares at £10 


each .. ic ‘ .. £600,000 0 O 
Amount due by the bank ie .. 4,485,326 19 7 
Amount of “The Guarantee F und,” 31st 

December, 1852... £146,613 8 2 
Six months’ interest on ditto, 

at £3 per cent. per annum.. 2,199 4 0 

———_——_ 148,812 12 2 
Amount carried to profit and loss account .. 59,471 O 1 


£5,293, 610 11 10 
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Cr.—By Exchequer Rills, India Bonds, &e. .. .. £565,324 16 9 
Bills discounted, loans, andecash.. .. -- 4,698,610 15 1 
Building, furniture, &c., in 

Princes-street Pie .- £20,675 0.0 
Ditto, ditto, ditto, in 
Pall Mall .. i .. 9,000 0 0 
————-._ 29.675 0 0 





£5,293,610 11 10 








Profit and Loss Account, for the Half-year ending 30th June, 1853. 
Dr.—To current expenses, proportion of building ex- 
penses, directors’ remuneration, bad debts, 
income-tax, &c. om os -- £16,498 17 5 
Amount carried to profit and loss, new ac- 
count, being rebate of interest on bills 
discounted not yet due is oe 11,431 19 8 
Dividend account for the payment of half-a- 
year’s dividend, at the rate of £8 per 
centum per annum, upon £600,000 
amount of paid-up capital upon 





60,000 shares i is ~ 24,000 0 O 
Balance, being undivided profit for the past 
half-year ia vee ne i 7.40 3 O 





£59,471 0 1 








Cr.—By balance brought down r aia -- £59,471 0 1 








The whole of the discussion was of a congratulatory character, and the 
shareholders generally expressed themselves satisfied with what the directors 
had arranged in connection with the reserve fund. The report having been 
adopted, and the dividend declared, votes of thanks were, at the conclusion 
of the proceedings, passed to the directors and to Mr. George Pollard for 
their able management. 





THE LONDON AND WESTMINSTER BANK. 


Tue half-yearly meeting of this bank was held at the bank premises, 
Lothbury, on the 20th July, Mr. Alderman Salomans in the chair, when the 
following report was presented :— 

The directors have the pleasure to report that the net profits of the last 
half-year, after making provision for all bad and doubtful debts, paying the 
income tax, and setting apart £2,000 towards the new buildings in Lothbury 
and Bloomsbury, ameunt to £54,525 8s. lld. Out of these profits, the 
directors now declare a dividend at the rate of 6 per cent. per annum upon 
the paid-up capital of £1,000,000. After the payment of this dividend, there 
will remain £24,525 &s. lld.to be added to the surplus fund, which will 
then amount to £133,689 16s. 9d. 

Balance Sheet, 30th June, 1853. 
Dr.—To proprietors for paid-up capital a .. £1,000,000 0 0 
Amount due by the bank on deposits, cir- 


cular notes, &e. .. we =e -- 6,219,817 19 7 
Rest or surplus fund.. a ae oa 109,164 7 10 
Net profits of the past half-year .. ee 54,525 8 11 





£7,383,507 16 4 
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Cr.—By Government Stock and Exchequer Bills ..£1,218,852 10 0 
Other securities, including bills discounted, 





loans to customers, &e. .. a .. 5,260,403 5 0 
Cash in hand.. - ‘ie as pe 904,252 1 4 
4 


£7 333,507 1 16 








PROFIT AND LOSS. 
Dr.—To total expenditure of the six establishments, 
including rent, taxes, —_— station- 
ery, &c. £20,812 15 1 
Payment of the dividend now declared, at 
the rate of 6 per cent. per annum, for 
the last half-year on the _— — 
of £1,000,000 =... . ° 30,000 0 0 
Balance of unappropriated profits - -- 133,689 16 9 





£184,502 11 10 








Cr.—By balance of unappropriated profits on 31st 
December, 1852... £109,164 7 10 

Gross profits of the last half-y ear, after pay- 

ing the income-tax, making provision for 

all bad and doubtful debts, and setting 

apart £2,000 towards the new buildings 
in Lothbury and Bloomsbury .. ee 75,3388 4 0 


£184,502 11 10 








By balance of on ons brought 
down .. a 5 . £133,689 16 9 





TT 

The Chairman explained that the business of the establishment was making 
steady progress, the amount of deposits exhibiting a satisfactory increase. 
As this, however, was one of the occasions on which the directors presented 
only a general statement, the full distribution of profits being left until the 
meeting in January, it was proposed not to enter further into ) that question. 
In answer to inquiries as to whether the private bankers had shown any dis- 
position to relax their policy of excluding the joint-stock banks from the 
clearing-house, replies were given to the effect that renewed application had 
been made on behalf of the whole of the joint-stock banks, but that it had 
not met the anticipated success. Negotiations were, however, still going on, 
which might yet be brought to a satisfactory termination, and pending which 
it was not considered desirable to take any fresh measures for self-protection. 
In exceptional cases inconvenience was found to arise from the joint-stock 
banks not being admitted to the clearing of private banks, but their exclusion 
had not checked their prosperity, as the position of the several establishments 
clearly indicated. Meanwhile it was probably not too much to predict that, 
with the disappearance of old prejudices in all branches of business, the 
private bankers would, before long, rescind their resolution and make the 
required concession. 

These answers having satisfied the inquiries of Mr. Hadow, Mr. Tite, and 
other parties, the dividend was declared and the report adopted. Votes of 
thanks were then passed to the directors, the general manager Mr. J. W. 
Gilbart, and the branch managers ; and the meeting separated. 
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Legal Miscellany. 


ACTION UPON GUARANTEES, BY THE YORKSHIRE BANKING COMPANY- 
SCOTT Vv. GILL. 
York Assizes, 15th July.—Before Mr. Justice WiGHTMAN. 

This was an action on three guarantees. The plaintiff is the public officer 
of the Yorkshire Banking Company, the principal establishment of which is at 
Leeds. The bank has branches at several towns, and, among others, one at 
Huddersfield, of which Mr. Barrick is the manager. The defendant, Mr. John 
Gill, was formerly in business at Huddersfield as an innkeeper, but a year or 
two ago he retired. His son, James Gill, went on trading as a manufacturer, 
and opened an account at the bank, and wanted accommodation. The man- 
ager wished to have security from some other person ; and accordingly, on the 
lst of November, 1849, the defendant gave a guarantee, on condition that the 
banking company would make advances to such extent as they should see 
convenient, Mr. Gill, the father, agreeing to pay what might be due to a cer- 
tain extent. The first guarantee was for £250, and he gave another on the 
16th of October, 1850, for £400. In the following July the balance at the 
bank amounted to £672, and in August a number of cheques were paid in by 
the son, which raised the balance to £1,307. Finding that the balance was 
then a large one, Mr. Barrick sent for the defendant, and explained to him 
the state of affairs. Mr. Gill then signed another guarantee for £900, by 
which bis security amounted to £1,500. Afterwards the balance on account 
of the son was increased to £1,747, and towards paying off that sum it was 
alleged that the defendant was liable for £1,500. The defence was that of 
fraud with regard to the third guarantee, but, on the part of the plaintiff, it 
was distinctly denied that there was any ground for such plea. 

Mr. Hill, for the defendant, stated that the question for the jury to decide 
was, whether his client signed the third guarantee under an untrue represen- 
tation made to him, either directly by the agent at the bank, or any other 
person who was authorised to do so. The defendant and his son were 
examined, and it appeared, according to their evidence, that the son wanted 
£250 at the time the last guarantee was given, and that his father proposed 
to sign for £250, and did sign, intending that that amount merely should be 
added to the two former, making together a total of £900. 

In reply to this, it was urged on the part of the plaintiff, that, if that were 
the fact, why did not the defendant ask for the two first guarantees to be 
given up, which he had not done, as the third guarantee mentioned the sum 
of £900. 

The question left to the jury was, whether the last guarantee was given in 
addition to, or included, the two first; and, therefore, whether it was obtained 
by fraud. 

The jury expressed their opinion that the third guarantee was not obtained 
by fraud, and a verdict was therefore entered for the plaintiff for £1,500, with 
immediate execution. 








Motes of the Month. 





Decmat Wetcuts.—A bill, regulating the weights used in sales of 
bullion, has been introduced by the government, with the view of legalising 
the employment of decimal numbers. As the law stands, the troy pound is 
VOL. XIII, a 
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the unit; but the weights ordinarily used are those of the troy ounce and its 
decimal parts, many of which are not multiples of the troy pound. The ques- 
tion having, consequently, arisen, whether these decimal weights are not liable 
to be seized as illegal, from not having been stamped, and the sales made by 
them also declared void, the proposed act is intended to remove such doubts, 
and to declare that, in all contracts in relation to gold, silver, and platina, and 
diamonds and other precious stones, the troy ounce may be taken to be the 
unit of weight, and may be divided into its decimal parts, it being likewise pro- 
vided that models of such decimal parts shall, within three months from the 
passing of the act, be made and verified under the direction of the ‘Treasury. 





Bankruptcy Law.—A petition of merchants and traders in London has 
been addressed to the House of Lords, in relation to the bill lately introduced 
for extending the jurisdiction of the Court of Bankruptcy, and making it 
auxiliary to the Court of Chancery. The petitioners strongly approve the 
main features of the measure; but they protest—first, against the clauses 
taking from the assignees the power of disposing of the bankrupt’s furniture 
and effects ; secondly, against the clause rendering it optional, instead of im- 
perative for the court to refuse or suspend a certificate when offences of a 
grave character have becn proved ; and, lastly, against that which substitutes 
a power for the court to certify, at their discretion, their approbation of the 
bankrupt’s conduct, in place of awarding a certificate of a particular class. 
Other clauses are also strongly objected to, in relation to the process of anul- 
ling a fiat, the exclusion of certain practitioners from the court, and the limi- 
tation of the authority of trade and official assignees. 

Srames on Scrip.—According to one of the resolutions proposed by the 
Chancellor of the Exchequer, and just adopted by the House of Commons, 
all scrip receipts or certificates issued by joint-stock or other companies must 
henceforth bear a penny stamp. This measure has afforded satisfaction in the 
Stock Exchange, since, apart from any advantage it may yield to the revenue, 
it will give the dealers in these securities an additional guarantee against 
forgery. On the formation of a company, the scrip receipts intended to be 
issued will go through the Stamp Office ; and, if proper precautions are taken 
not to pass any further quantity without due authority, any persons forging 
these documents would also have to forge the government stamp. 





Income Tax.—In consequence of the extension of the income tax to in- 
comes of £100 per annum, the tax will be deducted from all the dividends 
now due, and parties entitled to exemption must make fresh claims, so as to 
prevent future deductions, and also for its return in the present instance. 





TRADE oF THE Untrep Strates.—The United States’ fiscal year closed 
on the 30th of June, and the statistics of the trade of New York published on 
the occasion are remarkhably interesting, since they exhibit a more active 
condition of commerce than during any similar period in the history of the 
country. It appears that the total imports for the twelve months amounted 
to a sum equal to £33,000,000, against £24,000,000 in the year ending the 
30th of June, 1852, showing an increase of about 39 per cent., nearly three- 
fourths of which has taken place during the past six months, woollen and 
cotton goods being the items in which the largest proportionate augmentation 
is observable. At the same time, as regards the entire Union, the exports of 
domestic produce are known to have proportionably improved, although, owing 
tu the shipments of cotton, this advance will appear in the statistics of New 
Orleans rather than those of New York. The merchants generally have also 
gained largely by freights, and, taking into account the profits on exports, the 
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balance of the ordinary trade of the country has been sufficiently favourable to 
cause the New York shipments of specie during the year to have been only 
£4,200,000, against £7,400,000 in 1852. ‘The revenue had, of course, 
benefited greatly by this position of affairs, the duties received at New York 
having been £7,600,000, against £5,700,000 in the previous year. 





MELBOURNE, SYDNEY, AND ADELAIDE CHARTERED Bank.—The 
manager and agent (Mr. John Reid Mackenzie) of the above projected 
bauk, left for Melbourne by the steam-ship “ Victoria” on the 18th June 
last, accredited to the governors of the respective colonies of New South 
Wales, Victoria, and South Australia, under the arrangements required by Her 
Majesty’s present Government, in reference to colonial banks applying for 
chartered privileges. Copies of the charter, as approved by the Board of 
Trade and Colonial Office, were officially forwarded by the Overland Mail of 
the 4th instant. The directors consider themselves fortunate in having 
selected Mr. Mackenzie, as, in addition to his personal respeetability, he is a 
practical and experienced banker, having formerly organised and managed an 
important colonial joint-stock bank. 


TRADE witH Turkey, Russia, erc.—A return lately issued of the 
exports of British manufactures to Turkey, Russia, and Austria in 1851, shows 
a diminished trade with: the two former countries, as compared with the 
preceding year, and a slight increase in the insignificant amount of our goods 
taken by the latter. In the twenty years from 1831 to 1850 our exports to 
Turkey had increased from £888,654 to £3,113,679, but in 1851 they 
receded to £2,581,230. This falling off was principally in cotton, linen, and 
woollen manufactures, and iron. With regard to Russia, the decline is merely 
a continuance of what has been generally observable since 1845. In that year 
she took our goods to the extent of £2,153,491, but in 1850 this amount had 
fallen to £1,454,771, and it now appears to have been further reduced in 
1851 to £1,289,704. The decrease continues to be chiefly in cotton-yarn, and 
there is also a large falling off in woollen goods. With regard to Austria, the 
figures are altogether unimportant, although in the present case they show the 
unusual fact of an increase. During twenty years up to 1850 cur trade with 
that country had actually diminished 2 per cent., the total export being only 
£607,755. In 1851, however, it was £812,942, the improvement being 
chiefly in cotton manufactures, while a diminution in machinery seems to 
indicate the stagnant condition of home enterprise. The aggregate value of 
our yearly exports to both Austria and Russia does not amount to 15 per 
cent. on the total of those of the United States. 








Monetary Entelligqence. 





REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
JULY, 1853. 
THE state of financial affairs has exhibited littlechange. The trifling progress 
made with the arrangement of the Turkish dispute has naturally tended to 
restrict all descriptions of business. The only circumstance which has trans- 
pired to give confidence to the public is the avowed co-operation of England 
and France. It is stated that the mediation of Austria will be accepted by 
Russia, in order that a pacific adjustment of differences may take place; but 
at present no sincere desire on the part of the Emperor Nicholas has been 
shown to effect that object. The maintenance of his troops in the Danubian 
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principalities, together with the continuance of preparations to support his 
hostile position, indicate a perseverance in his ambitious designs, which ought 
not to be underrated. The general demand for money has been steady, with 
a slight tendency to increase towards the close of the month. The Bank’s 
minimum rate is 34 per cent.; that charged by the Lombard-street houses is 
quite 3 per cent. ; while deposits on call are taken in at 25 per cent. 

There is every anticipation that the value of money will be fully supported, 
if it does not further improve. The bullion in the Bank is gradually deelining ; 
heavy shipments of specie continue to be made to India ; the foreign exchanges 
present an adverse position, while the last account of the Bank of France is 
decidedly less encouraging. The influence of this state of things would have 
been more keenly felt than at present, had not a temporary lull oceurred in 
trade, and should peace be assured, the alteration would shortly be evident. The 
conversion scheme of the Chancellor of the Exchequer is, in the meantime, 
nearly suspended. Since the close of last month, not more than £5,000 of 
the 2} per cents. have been subscribed. A sale of this stock in the market has 
taken place, and the price obtained was only 933. 

The exact sum to be invested on account of the sinking-fund for the reduc- 
tion of the National Debt, during the ensuing quarter, is £615,185, being a 
larger total than has been applicable in any of the preceding quarters of the 
year, the respective amounts standing as follows :— 


Quarters ending January 5, 1853 as oe £436,360 
ai April a a as ia 476,085 
= July a oe ‘i 604,389 
‘i -«. ms = wi 615,185 


In the corresponding quarter of 1852, the total applicable for investment 
was £544,249 : of the gross amount, however, £610,000 is to be laid out in 
the purchase of Exchequer Bills, and £5,185 in the purchase of stock. 

English securities have not fluctuated in any violent degree. The market 
has latterly exhibited a steady condition ; the feeling among the jobbers being 
that peace will ultimately be secured, although negociations may be further 
protracted. Consols we now quote (the 27th), 98$ to 3; Exchequer Bills par 
to 2 pm. 

In the foreign stock market the feature has been a recovery in the price of 
Russian. From 116, the lowest, the Five per Cents. have touched 119, the 
highest price, and are now about 118. Mexican is rather better, but very 
little business has been transacted in this particular description. The agents of 
the Buenos Ayres Government have advertised the payment of one-half of a 
semi-annual dividend cn Buenos Ayres stock, and the coupon to be presented is 
that of the 12th of January, 1829. The committee of Portuguese bondholders 
propose to make arrangements for the issue of certificates to represent the 
25 per cent. illegally confiscated by the Portuguese Government from the five 
dividends last paid. 

The railway share-market has been supported. The amount of transactions, 
however, has not been large, the speculators declining active business until 
political affairs shall have assumed a more settled aspect. 

The shares of the joint-stock banks are better. As an investment, they 
find influential purchasers, those connected with the metropolis for the moment 
enjoying the preference. 

Australian Land, and Australia, California, and West India Mining, present 
scarcely any change. 

In produce the operations have been circumscribed. The indigo sales have 
concluded at an advance of from 3d. to 9d. per lb. on average qualities. 
The wool sales have not yet terminated. Dried fruits command high quota- 
tions, and rice, in consequence of the state of the grain trade, is in more 
active request, 
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The annexed Table presents the fluctuations in the English and Foreign 
Stocks and Railway Shares during the month just concluded :— 


ENGLISH FUNDS, 


Price on Price on 

June 27: Highest. Lowest. July 27. 

Consols ea ao 983 ex div. 98 exdiv. 972 983 to 4 
42 8 z 


Exchequer Bills’ Average -- 2s.to5s.pm. 5s.pm. 2s. dis. parto2pm. 
FOREIGN STOCKS. 


Brazilian .. es ae 1003 102 99 101 
Buenos Ayres aa - 62 634 62 62 
Chilian a we ee 105 1053 1044 105 
Dutch ae ae a 65 65 63 ex div. 64 
Mexican me: a a 28 28 26% 37 
Peruvian, 43 pm. .. a 22 844 82 84 
Portuguese .. - oe 394 44 39 435 
Russian ia “a a 1172 119 116 1183 
Spanish ia 3 me 48% 49 45? ex div. 47% 
RAILWAY SHARES. 
Brighton .. e. ° 1043 1053 103 1054 
Caledonian. . “e = 674 694 663 69 
Eastern Counties .. “a 13 134 124 13 
Great Northern ate ae 865 88 844 873 
Great Western rr ee 893 91} 87% 903 
London and North Western 1153 116% 1133 1164 
Midland .. ao ca 724 123 69% 724 
Lancashire and Yorkshire ., 78+ 79 76 784 
North Stafford eo oe 12$ 134 12% 133 
South Eastern ee a 71g 724 694 73 
South Western es a 90 904 882 90 
York, Newcastle and Berwick 694 704 674 70 
York and North Midland .. 604 614 57% 603 
Northern of France es 35§ 35zexdiv. 33% 354 
East Indian P a 25} 253 25 25} 





THE STATE OF TRADE. 


Bus1neéss in the provinces has been somewhat checked by the difficulties 
encountered in arranging the Turkish question; but, nevertheless, there is 
sufficient activity to keep pace with the general demand. A revival has taken 
place in the export trade with Australia, since the receipt of the last accounts, 
which represent the increased consumption of those colonies as still unsatis- 
fied. The strikes throughout the country have not yet terminated; but, in 
most cases, the operatives have proved successful, securing not only higher 
wages, but also, in some instances, shorter hours of labour, 





THE CORN TRADE. 
Tue Gazette returns for England and Wales have been— 


' Corresponding 
Weeks Wheat. Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. Average. Average. Duty. Laat Veer. 
1853. d, & d. 8 d, & 


8. ° . d, 
$e Dice TAQ as SH ao BEwe Lt Ow 2S 


July 2...... 80,666 .. 47 3 .. 465 90.. 10... 4010 
a Besccee Sees Btu SS. § Circe 2D 
a» Bucesee SD us OE un SH w (Ow 42S 
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The importations since the harvest of 1852 have been :— 
Wheat. Other Grain. Total. 


Qrs. Qrs. Qts. 
Forty-six weeks ended 15th June, 1853.. 3,351,421 2,068,854 5,420,275 
Four weeks ended Sth July, 1853...... 331,193 269,208 600,401 


3,682,614 2,338,062 6,020,676 

And the weekly average results have been— 
Forty-six weeks ended 15th June, 1853.. 72,000 45,000 118,000 
Four weeks ended 5th July, 1853........ 82,000 67,000 150,000 


More .. 10,000 22,000 32,000 








Since the beginning of the month, there has been increased buoyancy in 
the grain trade, and the price of wheat has experienced a further advance. 
In addition to the late purchases on account of the French Government, the 
relaxation of the order prohibiting the importation of wheat and flour into 
that country has also caused holders to show firmness.. The rise, on the 
average, is about 4s. per quarter. The weather, on the whole, is considered 
unfavourable for the harvest, the heavy rains from the 10th to the 15th of 
July having caused general apprehensions. During the last few days, there 
has been a change for the better, but the nights have proved cool, and we 
have had no satisfactory amount of ripening heat throughout the month. 
The majority of well-informed persons in Mark-lane think quotations have 
not seen their highest. Disease in the potato crop has recently again mani- 
fested itself, and the accounts speak of its increase. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 
From June 24th to July 7th, incl Maas, veeceeee £628,630 13 3 


OF stccciventceemenenss ened acu Madras.......... 91,603 1 2 


Bombay ........ 100 0 O 
Bengal.......... £355,172 14 6 
Madras. ......00- 43,278 5 11 


MINED da ccckusctoenesacaatens Bombay ........ 313 14 1 


From 8th July to the 23rd July, { 





£1,119,098 8 11 











MONTHLY CHRONOLOGY. 


July 3rd.—The Russians cross the Pruth, and enter into the Danubian 
principalities. 
6th.—The manifesto of the Emperor Nicholas makes its appearance. 
6th.—The amount to be invested for the quarter endmg the 10th of 
October, on behalf of the National Debt Commissioners, is announced as 
£615,185. 
/th.—Plot discovered in Paris against the life of Louis Napoleon. 
7th.—Temporary panic at the Stock Exchange, on the reported resignation 
of the Earl of Aberdeen, which, however, proved to be false. 
_23rd.—Accounts from Paris advise the relaxation of the ordonnance pro- 
hibiting the importation of wheat and flour into France. sti 
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Rebiclos, 


Practical Remarks on the Present State of the Law of Patents. By W1LL1AM 
Spenes. Stevens & Norton. 

TuIs is a concise work, consisting of thirty-one pages, giving inventors full 

information upon the steps they have to take and the fees they have to pay 

in order to obtain a patent, and which will be extremely useful to the parties 

for whom it is intended. 


Railways in Bengal. By W. P. Andrews, Esq., author of “Indian Rail- 

ways, &c., &c.” W.H. Allen and Co., 7, Leadenhall Street. 
THoseE who desire to understand the question connected with the probable 
development of the railway system in India should read this pamphlet. It 
contains the whole pith of the discussion, and presents the point in a light 
that cannot fail to be understood. Mr. Andrews may be truly distinguished 
as the pioneer of Indian railways, and in this respect deserves great com- 
mendation for his persevering efforts to prevent the adoption of false theories 
in relation to them. 





Journal of the Statistical Society, June, 1853. Parker and Sons, West 
Strand. 

Tue principal papers in this number are upon the administration of civil 

justice in British India, and the statistics of the island of Portsea, both in 

their way furnishing a quantity of useful information. 





Practical Suggestions for facilitating the adoption of a Decimal Currency. 
By B. Rozzell. W. Freeman, 69, Fleet Street. 

Tuts little volume approaches the subject of the decimal currency in a 

familiar style, and the writer is evidently at home when discussing it. As 

there is the prospect of a change taking place at no distant date, the various 

views expressed deserve consideration. 


Bankers’ Magazine and Bankers’ and Merchants’ Almanac, 1853. J. Smith, 
Homans, Wall Street, New York. 

WE have received copies of these publications, and are gratified at the manner 

in which they are conducted. Presenting a mass of valuable information, 

they are not only calculated to he of utility in America, but also in this 


country —our joint financial and trading relations having greatly aug- 
mented. 








NOTICES TO CORRESPONDENTS, 


Several papers of interest stand over, for want of room. Our correspondents generally 
will please bear in mind that communications should, as a rule, to secure insertion, reach 
us by the 20th of the month. ’ 

We have received an enclosure respecting the affairs of the London and Dublin Bank. To 
have been of practical utility it should have been sent, at least two months ago. We 
may refer to this subject on another occasion ; and, in the mean time, any further infor- 
mation will prove acceptable. 

Provincial correspondents will favour us if they can communicate the average rate of 
interest in their various districts during the last three years. These facts are required to 
assist in confirming some views about to be submitted to consideration in connection 
with the gold discoveries. 

R. W. (Glasgow) will find his communication referred to in the proper place. 

Senex.—In all such cases the prudent course is to consult your principal, who, if inclined 
to see you advanced, will not object to the proposed removal. 

J. P. (Taunton).—The whole of the works inquired for are published at high prices. No 
cheap editions have ever appeared. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 





| 


Notes issted........+e+2eee0e| 


Government debt.........+.+++} 
Other securities 

Gold coin and bullion 

Silver bullion ............++..! 


-853. 
June 25th. 


1853} 1853 


| July 2nd. July gth. 





£é £ 
32,194,885 | 32,052,080] 31,908,800 


11,015,100 
2,984,900 


19,154 | 


11,015,100 
2,984,900 
18,032,926 
19,154 


11,015,100 
2,984,900 
17,889,646 
19,154 


1853. 
| July 16th. 
| £ 
| 31,549,855 


11,015,100 
2,984,900 
17,539,701 
19,154 





} 
18,175,731 | 
| 
| 


32,194,885 
s 


32,052,080) 


31,908,800 | 


31,549,855 





BANKING DEPARTMENT. 





Proprietors’ capital............ 

Rest .... 

Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 

Other deposits............ cove 

Seven day and other bills ...... 





Government securities (including| 


Dead Weight Annuity) 
Other securities .......cccc00- 


1853. | 
June 25th | 


1853 
July 2nd. 


| 1853. 
July 9th. 


1853. 
July 16th. 





> 


14,553,000 | 
3,116,211 | 


5,532,113 
12,332,410 
1,323,394 


4 £ 
14,553,000 
3,149,789) 


i 


5,615,362 
12,504,620 
1,372,642 


’ 


; 


14,553,000 
3,210,137 


3,953,330 
13,508,613 
1,409,150 


14,553,000 
3,240,220 


2,232,814 
13,422,004 
1,408,893 





36,857,128 | 


87,195,413) 36,634,230 





13,118,010 


13,116,997) 14,497,333 | 


13,705,389 | 14,372,331] 13,680,203 


seeee| 9,563,325 | 9,204,260) 8,101,820 
ube 470,404 501,825; 354,874 


34,956,931 


ee 


13,757,333 
13,064,310 

7,661,795 
473,493 








36,857,128 





37,195,413) 36,634,230 


| 34,956,931 





Che Crehanges. 





July ist. | 


} 
| 


July 8th. 





Amsterdam, short .. 
Ditto 3months..| 
Rotterdam, ditto ..| 
Antwerp, ditto ..| 
Brussels, ditto......| 
Hamburgh, ditto. | 
Paris, short eeeesees| 
Paris, 3 months ..../ 
Marseilles, ditto ....| 
Frankfort, ditto ....| 
Vienna, ditto........| 
Trieste, ditto........| 
Petersburgh, ditto .. 
Madrid, ditto ....../ 
Cadiz, ditto ......../ 
Leghorn, ditto . ° 
Genoa, ditto. 
Naples, ditto... 
Palermo, ditto ...... 
Messina, ditto ......| 
Lisbon, 60 days’ date, 
Oporto, ditto ......| 


Rio Janeiro, ditto .. 


11 


ee} 


Foreign Gold in Bars, 

(Standard)........ 
New Dollars........ 
Silver in Bars (Stand.) 


£317 
04 
0 5 


Per Ounce. 





' 


PRICES OF BULLION. 


9 £3 17 
113 0 4 
14 0 5 


Per Ounce. 


Per Ounce, 
£317 9 
0 411% 
05 it 





9 
lig 
1g 





Per Ounce. 
£317 9 
0 4113 
05 13 
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Bankers’ Wieeklp Circulation Returns. 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonvon Gazettes. 


PRIVATE BANES. 





Aetiesteel AVERAGE AMOUNT. 
| Issue. 5 a ee eee ee 


NAME OF BANK. 
= July 2. | July 9. 





ME TI: sicascccnnncterecerine’ 17,751 || 12,923 | 11, oi 
Ashford Bank 11,849| 10,665 | 11,285 | 
Aylsham Bank cesses] 598541/i 4,433 | 45371 
Aylesbury Old Bank 48,461| 27,263 | 27,340 | 
Baldock and Biggleswade Bank ... 37,223! 22,903 | 22,914 24, 328 
Barnstaple Bank 17,182), 11,127 | 9,960 : 10,445 
Basingstoke and Odiham Bank ... 73 16,278 | 1§,620 5532 16,282 
Bedford Bank....... ee 3), 32,843 | 33,967 | 3 : 35,185 
9 -Bewdley Bank £97|; 10,848 | 10,g08 1c, 588 
10 Bicester and Oxfordshire Bank ... > 14,910 | 15,956 ‘ 14, 338 
11 BirminghamBank—Attwoods&Co.)) 23,695} 23,122 | 23,73 | 23,378 
12 Birmingham and Warwickshire Bk. 33,1; 13,477 | 31,369 10,729 
13 Blandford Bank 3|! 6,779 | 6,850 > 6,403 
14 Boston Bank— Gartit and Co....... | 66,808 | 67,199 ! 678 | 67, £43 
15 Boston Bank—Gee and Co 15,161 14,802 | 13,951 : | 73,887 
16 Bridgewater Bank 10,028 5,258 | 5,433 5559 5,298 
17 Bristol Bank i 460277 30,899 34,210 : 5 | 332440 
18 Broseley and Bridgenorth Bank ..., 26,7 15,184 | 15,502 | 45,723 
19 Buckingham Bank 29,557, 21,750 | 22, 518 | 23,378 
20 Bury and Suffolk Bank 82,362|| 64,707 | 66,815 5 | 68,513 
2t Banbury Bank 43.4891 36,982 | 38, 182 | ; 35,386 
22 Banbury Old Bank .......,.....002+) 555153|) 28,931 | 29,720 | 26,273 
23 Bath City Bank 4,572|| 2,771 | 2,677 2,710 
24 Bedfordshire Leighton Buzzard Bk. 36,829 |! 32,807 | 33,761 | 3 | 372453 
25 Birmingham Bk. —Tay lor & Lloyds 38,816] 35,956 | 35,996 | : 372523 
26 Bradford Old Bank 12,676), 12,844 | 12,812 12,115 
27 Brecon Uld Bank 68,271] 65,952 | 66,078 | 70,824 | 69,015 
28 Brighton Union Bank e+! 335794!| 22,078 | 22,377 k 23,025 
29 Burlington and Driffield Bank 32,745 || 11,694 | 11,674 12,626 
30 Bury St. Edmund’s Bank 3,201 1,910 | 1,820 , 1,907 
31 Cambridge Bk.—Mortlock & Co. 25,744)|' 13,194 | 12,722 14,258 
32 Cambridge and Cambridgeshire Bk. 49,916 40,397 | 40,916 | 39,185 
33 Canterbury Bank 33,671 || 30,355 | 29,347 29,626 
34 Carmarthen Bank . 23,597 || 22,679 | 22,472 anda 22,737 
35 Chertsey Bank 3,436|| 2,624 | 3,068 | 3,142] 3,014 
36 Colchester Bank 25,082) 17,618 | 17,895 | 17,885 | 18,174 
37 Colchester and Essex Bank 43,704!) 30,119 | 3 315770 | 31,257 
38 Cornish Bank—Tweedy & Co. ...! 49,869 | 44,452 2 46,086 | 47,374 
39 Coventry Bank 12,045 6, 56 | 383 65945 6,989 
40 City Bank, Exeter 21,527 20,654 3 20,513 | 21,327 
41 Craven Bank—Alcocks & Co. ool, 77,154)| 72,998 725395 72,786 
42 Cardiff Bank 7,001 6,784 6,607 5,961 
43 Chepstow Old Bank 9,387 8,c60 | 9,012 8,854 
44 Derby Bank—Messrs. Evans | 13,332]| 10,443 10, 303 10,530 
45 Derby Bank—Smith and Co. ...... 41,304 |! 37,390 33593 34,138 
46 Derby Old Bank 27,237 || 26,564 27,624 | 27,160 
47 Devizes and Wiltshire Bank 20,674 || 95437 9,370 | 9,460 
48 Diss Bank . 10,657! 10,470 | 10,490 | 10,238 | 10,415 
49 Doncaster Bank and Retford Bank}, 77,400}, 64,837 | 63,87 65,523 67,217 
5° Darlington Bank .,....-.cccscsseee “7 7 $4,175 | 83,311 | 85,393 | 83,530 


11,803 
2,371 
4,566 


335486 


£ | Er £ 
| 
| 
} 
| 
| 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





|| seeal| AVERAGE AMOUNT. 
NAME OF BANK. a eicaaect gee ee 


| | June 138, June 25. July 2. July 9. 








| | £ | £ £ £ 

Devonport Bank ..........0s006 eccacll 20) 10,838 | 10,139 | 10,453 | 10,840 
Dorchester Old Bank | 48,807 || 45,232 | 45,879 | 45,855 | 46,217 
3 East Cornwall Bk.—Robins & Co. /112,280 , 194,562 |107,423 |107,818 |112,450 
East Riding Bank—Bower & Co.|| 53,392 || 50,509 | £2,123 | §2,392 | 53,674 
s5 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 44.747 | 455337 | 46,814 | 49,167 
Exeter Bank 37,894 || 26,160 | 25,940 | 25,580 | 26,947 
Fakenham Bank | 24,293 || 17,958 | 17,659 | 17,540 | 18,441 
53 Faringdon Bk. & Bk. of Wantage!) 8,977 6,255 €,392 6,422 6,497 
Farnham Bank | 202 || 34,845 | 11,745 | 12,168 | 12,185 
Faversham Bank ,68 5,033 | 4,995 | 5,785 | 5,421 
Godalming Bank 322\| 5,815 | 5,480] 5,935 5,954 
Guildford “Bank 524 || 72685 | 7,445 72524 | 7,603 
3 Grantham Bank—Hardy and Co.|| 30,; 27,619 | 26,713 | 25,265 | 26,279 
Hastings Old Bank 38 | 25,083 | 24,420 | 24,558 | 25,488 
5 Hereford City and County Bank..} 22,364 || 16,064 | 15,760 | 16,879 | 17,977 
Hertford and Ware Bank 3,635 || 172149 | 17,459 | 17,129 | 17,575 
Hull & Kingston-upon- Hull Bank 10,841 | 16,860 | £7,483 | 18,275 

3 Huntingdon Town & County Bank | 56,< 43,654 | 43,139 | 42,458 | 42,22 
Harwich Bank 778 || ©5151 | 6,033 | 5,700] 4,685 
Hemel Hempstead Bank | 23,84 22,614 22,340 | 23,830 | 24,276 
Hertfordshire, Hitchin Bank : 38,782 | 38,419 | 39,142 | 37,397 
Hereford, Ross, & Archenfield Bk., aig 20,538 | 21,030 | 21,666 | 23,075 
3 Ipswich Bank 21,901 | 18,819 | 18,857 | 19,587 | 20,250 
Ipswich & Needham Market Bank| 80,699 58,290 | 58,072 | 59,193 | 59,939 
75 Kentish Bank—Mercer & Co. ...) 19,895 || 13254 | 132372 | 13,620 | 13,794 
Kington and Radnorshire Bauk..,| 26,050 | 255990 | 26,006 | 25,831 | 25,624 
Knighton Bank x 9,090) 3315 9,078 92355 | 9,31 
Knaresborough Old Bank 21,825 | 20,740 | 21,486 | 21,460 | 21,132 
Kendal Bank | 44,663 | 415571 539 | 40,116 | 39,921 
Kettering Bank 9,192 || 85389 | 8,620] 9,164 | 9,372 
Lane End Staffordshire Bank ...|| 5,62 5,201 325 | $300} 5,235 
Leeds Bank | 53,357 || 552952 515734 | 53559t 
3 Leeds Union Bank | 37,459 || 372280 | 37,188 | 36,711 | 36,948 
Leicester Bank sseell 32,322 || 235137 | 77 | 28,242 | 28,519 
Lewes Old Bank odd 36|| 275755 | 24,430 | 29,746 
Lichfield Bank..,... ene 12,620 | 12,610 | 12,930 
Lincoln Bank ¥ 58,081 | & | 85,904 | 87,695 
88 Llandovery Bank & LlandiloBank)| 32,945 , 22»565 24,013 | 24,153 
Loughborough Bank 7,359 || 6200 | 33 6,447 | 6,808 
Lymington Bank | £038, 4044 42315 | 4.513 
gt Lynn Regis and LincolnshireBank | 42,817, 3>685 | 30,873 | 32,604 
gz Lynn Regis and Norfolk Bank ...|| 13,917, 12»5¢9 | 125917 | 13,340 
93 Macclesfield Bank 15,760 || 14,23! | 18,205 | 15,336 
94 Manningtree Bank .... el] 7,692 || 49325 2,070 | 1,882 
95 Merionethshire Bank . e+) 19,073 | 72423 75331 | 7,670 
96 Miners’ Bank . 18,688 || 15,602 | 15,831 | 16,701 
97 Monmouthshire Agricultural and 
Commercial Bank 29,335 | 25430 | 26,703 | 27,221 | 28,947 
98 Monmouth Old Bank ...............| 16,385 || 1525!4 | 15,979 | 15,650 | 15,744 
99 Newark Bank | 28,788 || 24.639 245422 | 24,219 
100 Newark and Sleaford Bank 51,615 || 472485 , 45,750 | 45,100 
101 Newbury Bank | 36,787 || 22,671 | 22, 233499 | 25,000 
102 Newmarket Bank | 23,098 || 16,149 | 16,082 | 15,122 | 16,908 
163 Norwich Crown Bank and Norfolk | 
and Suffolk Bank | 40,671 || 432052 | 44,656 | 45.399 | 46,088 
104 Norwich and Norfolk Bank | 75,372 || 68,287 | 6 695793 | 70,045 

105 Nottingham and Nottinghamshire | | 

‘ \ See ation | 40,866 '| 10,416 | 10,784 | 9,922 | 10,042 


| 
} 
‘ 





























WEEKLY RETURNS OF BANKS OF ISSUE. 





|| Authorised AVERAGE AMOUNT. 


NAME OF BANK, ly ae cana 
June 25. July 2. | July 9. 
} 
| 


June 13. 


| 

' 
: | £ | £ £ £ 
Nuneaton Bank l a | 2,715 21750 | 2,679 
| 





Naval Bank, Plymouth 22,881 | 22,740 | 23,449 | 26,625 
New Sarum Bk.—Everett & Smith | 59|| 10,828 | 11,457 | 11,674 | 11,688 
Nottingham Bank 27,144 | 27,166 | 28,450 | 29,447 
Oswestry Bank || 10,345 | 10,000 | 9,451 | 95927 
Oxford Old Bank 352550 | 35,556 | 34,589 | 31,007 
Old Bank, Tonbridge | 13,18 6,909 | 7,058 7,301 75434 
Oxfordshire Witney Bank ........ oll 5 8,902 | 8,723 9,018 9,109 
Pease’s Old Bank, Hull 37,607 | 38,088 | 39,285 | 39,884 
Penzance Bank 5 || 10,101 | 10,426 | 10,965 | 11,216 
Peterborough Bank—Yorke & Co. 8,942 | 9,411 9,056 9,581 
Pembrokeshire Bank 12,910 |) 11,713 | 11,220 | 12,010 | 11,820 
Reading Bank—Simmonds & Co.; 37,519! 27,533 | 27,932 | 28,495 | 28,570 
Reading Bk.—Stephens & Blandy | 43,271} 31,225 | 31,381 | 32,440 | 33,635 
Richmond Bank, Richmond ....../ 6,889), 6,685 | 6,451 | 6,273 | 6,289 
Rochdale Bank 5,590|| 45256 | 4,123 4,481 4,630 
Rochester, Chatham, & Strood Bk.|, 10,480}, 6,418 6, 322 6,964 | 7,143 
Royston Bank 16,393| 11,596 | 11,680 | 12,718 | 12,146 
Rugby Bank 17,250|| 10,944 | 11,031 | 11,004 | 10,590 
5 Rye Bank 29,864 | 12,764 | 12,474 | 12,170 | 12,176 
Ross Old Bank, Herefordshire ...|) 4,420; 4,160 4,050 3,964 4,270 
Saffron Walden & North Essex Bk.|| 47,646 | 25,733 | 24,987 | 25,442 | 25,479 
Salop Bank 22,338| 15,830 | 15,356 | 15,786 | 16,138 
129 Scarborough Old Bank | 24,813}, 22,047 | 21,640 | 21,718 | 22,081 
130 Shrewsbury Old Bank 43,191| 36,413 | 35,085 | 34,542 | 34,959 
131 Sittingbourne and Milton Bank...|| 4,789} 2,343 | 25424 2,486 25395 
132 Southampton Town & County Bk.) 18,589] 13,060 | 13,170 | 12,988 | 14,888 
133 Southwell Bank .............eseee+++|| 145744| 135389 | 13,5554 | 12,344 | 12,417 
134 Southampton and Hampshire Bk.|| 6,770| 35474 3,565 3,686 33774 
135 Stone Bank 9,154} 400 | 400 4c°0 400 
136 Stafford Old Bank 14,166} 10,398 | 11,373 | 11,137 | 12,607 
137 Stamford and Rutland Bank 31,858!) 26,138 | 25,760 | 26,496 | 25,303 
138 Shrewsbury and Welsh Pool Bank) 25,336) 25,523 | 24,828 | 23,383 | 21,716 
139 Taunton Bank 29,799| 24,697 | 25,086 | 25,727 | 26,942 
140 Tavistock Bank 13,421 | 11,090 | 10,755 | 10,848 | 12,133 
141 Thornbury Bank 10,026 6,859 6,745 | 6,625 6,578 
142 Tiverton and Devonshire Bank...) 13,470 7,964 | 8,225 | 8,572 9,084 
143 Thrapstone and Kettering Bank...) 11,559) 12,158 | 12,050 | 11,114 | 10,687 
144 Tring Bank and Chesham Bank..| 13,531) 13,111 | 13,554 | 13,747 | 13,514 
345 Towcester Old Bank 10,801} 8,068 | 7,898 7,940 | 8,151 

146 Town and County of Poole Bk. | 
and Ringwood and Poole Bk. 11,856; 9,255 | 9,197 9,122 | 9,249 
147 Union Bank, Cornwall 17,003} 9,765 | 9,143 | 10,214 | 10,167 
148 Uxbridge Old Bank 25,136| 16,275 | 16,487 | 16,433 | 16,949 
849 Wallingford Bank 17,064; 9,085 9,092 8,810 | 8,755 
150 Warwick and Warwickshire Bank | 30,504; 22,681 | 22,377 | 22,720 | 22,897 
15t Wellington Bank, Somerset 6,528 3,114 4,083 5,653 6,233 
152 West Riding Bank 46,158| 45,751 | 45,861 | 46,796 | 46,058 
153 Whitby Old Bank | 14,258) 13,840 | 14,040 | 14,194 | 14,035 
154 Winchester, Alresford & Alton Bk. | 25,892) 19,640 | 20,450 | 20,953 | 20,945 
1*5 Winchester and Hampshire Bank} 6,737; 6,210 | 6,735 | 6,503 | 6,622 
156 Weymouth Old Bank | :6,461!|) 15,419 | 15,208 | 15,013 | 15,935 
157 Wirksworth and Derbyshire Bk. || 37,602) 35,308 | 37,336 | 36,070 | 34,820 
158 Wisbeach and Lincolnshire Bank | 59,713 | 42,285 | 40,953 | 40,489 | 41,113 
159 Wiveliscombe Bank | 7,602) 6,492 | 6,465 | 6,404 | 6,564 

160 Wolverhampton Bk.—Goodricke | HH 
and Co. 14,180|| 13,563 | 13,152 | 12,755 | 13,933 
| 5,463), 6,456 6, 6,819 7,040 
j j 

















‘ 





WEEKLY RETURNS OF BANKS OF ISSUE, 





ised | AVERAGE AMOUNT. 
NAME OF BANK, gg vom noua 


| June 18, | June 25, July 2. 





| £ £ £ £ 
162 Worcester Old Bank ..... Lomabaasie | 87,448 || 64,262 2,767 | 61,703 
163 Worcestershire Bank 14,309 || 10,334 | 10,865 | 10,378 
164 Walsall Old Bank | 19,937 570 570 570 
165 Wolverhampton Bank—R. & W. 
11,867 || 11,477 | 11,855 | 11,352 
166 Yarmouth and Suffolk Bank | 53,060|| 32,438 | 33,900 | 35,610 
167 Yarmouth, Norfolk, & Suffolk Bk. | 13,229)! 11,295 | 11,468 | 11,544 
168 York Bank . cecesececacenceeees | 46,387 || 43,487 | 43,167 | 43,458 











JOINT STOCK BANES. 


2 Barnsley Banking Company ......| 95563 | 9,240 


3 Bradford Banking Company 50,521 
4 Bilston District Banking 7; Acie | 9,418] 9,534 
5 Bank of Whitehaven 32,681], 30,659 
6 Bradford Commercial Banking Co. || 20,084]/ 21,497 
7 Burton, Uttoxeter, and Staffordshire | 
Union Bank 60,701 || 54,459 
8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421|| 9,360 
9 Cumberland Union Banking Co....)) 35,395|| 33,525 | 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786! 10,082 
11 Coventry and Warwickshire Bk. Co.|| 28,734|, 24,179 
12 Coventry Union Banking Company)| 16,251), 13,185 | 12,104 | 13,950 
County of Gloucester Banking Co. |144,352| 106,076 |106,755 3 104, 860 
Carlisle & Cumberland BankingCo. || 25 ,610|| 23, 644 24, 320 3 25,210 
Carlisle City and District Bank . 19,972|, 20,212 | 19,796 | 6 19,451 
Dudley & West Bromwich Bk. Co. | 375 6y6| 35,836 |} 23,403 | 38,126 
Derby and Derbyshire Banking Co.'| 40,093) 20,817 | 19,576 | 18,942 
Darlington Dist. ‘Joint Stock Bk.Co.| 26 4334] 22,689 | 23,456 21,160 
East of England Bank | 26,025|| 24,755 | 25,035 24,610 
Gloucestershire Banking Company |155,920| 152,351 |153,192 |15 155,670 
Halifax Joint Stock Bank 18,534] 18,824 | 18,675 5 | 17,939 
Huddersfield Banking Company...) 37,354) 36,235 | 36,784 35,805 . 
Hull Banking Company 29,333| 26,803 | 26,480 , 27,954 
Halifax Commercial Banking Co...|| 13,733 || 13,061 | 13,6co 14, 290 
Halifax & Huddersfield Union Bk.|| | 445137 44,608 | 44,613 41,472 
5 Helston Banking Company 1,893}; 1,302 1,485 5 1,394 
7 Herefordshire Banking Company..|| 25,047]! 16,015 | 15,869 18,020 
Knaresborough and Claro Bk, Co.|| 28,059| 26, 886 28,375 27,278 
Kingsbridge Joint Stock Bank....|| 3,952], 3,025 | 3,070 2,872 
Lancaster Banking Company | 64,311 58,186 | 57,289 ; £6,132 
31 Leeds Banking Company || 23,076|| 26,040 | 23,413 20,218 
32 Leicestershire Banking Company...|| 86,060 | 71,405 | 71,031 70, 14t 
33 Lincoln and Lindsey Banking Co..|| 51,620|) 49,985 | 52,170 | 51,993 | 51,790 
34 Leamington Priors: and Warwick-} 
shire Bank || 135875] 95,9301 9,794! 95332 | 10,440 
35 Ludlow and Tenbury Bank......... | t4#5 fl 9,807 10,322 | 10,337 | 9,689 
| 


i 


9,058 95719 
48,291 49,940 
9,220 9,736 
30,120 29,309 
19,810 | | 19,893 


51,626 | § 53,746 
95378 9,090 
32,807 55 | 32,495 
10,026 | 10,082 
24,064 23,465 


t Bank of Westmoreland | 12,225]! 10,982 10,869 9,874 
| 
| 

















WEEKLY RETURNS OF BANKS OF ISSUE; 





_AVERAGE AMOUNT. - 
NAME OF BANK. | Authorised tv cata ak io 


June 18. | June 25. | July 2. | pry 





£ | £ | £ £ 
36 Moore & Robinson’s Notts. Bank...) 35,813 | 34,054 | 35,977 | 34,537 
37 Nottingham and Notts, BankingCo.'' 29,477 3 | 26,964 | 26,355 | 26,917 
38 National Provincial Bk. of England 442,371 404,055 409,174 414,271 
39 North Wilts Banking Company ...'| 63,939|| 45,73 45,835 | 45,815 | 46,295 
4° Northamptonshire Union Bank ...)| 84,356 3 67,134 | 67,634 | 67,669 
41 Northamptonshire Banking Co. .../) 26,401 || 21, 21,665 | 22,076 | 23,244 
42 North and South Wales Bank | 63,951 || 36,413 | 36,390 | 36,907 | 36,978 
43 Pare’s Leicestershire Banking Co...|, 59,300 || 52,055 | 50,692 | 49,674 | 51,030 
44 Saddleworth Banking Company...) 8,122/| 2,187 2,384 | '2,391 | 2,768° 
45 Sheffield Banking Company 35,843 || 36,022 | 35,813 | 35,683 | 33,521 
46 Stamford, $ Spalding & BostonBk.Co. 55,721 || 49,849 | 51,518 | 51,936 | 51,992 
47 Stuckey’s Banking Company 355,976 | 331,659 13315153 (332,306 |337,48t 
48 Shropshire Banking Company 47,951 |! 445205 | 47,464 | 48,633 | 50,276 
49 Stourbridge and Kidderminster Bk. | 56,830], £4,455 | 53,796 | 53,865 | 55,454 
50 Sheffield and Hallamshire Bank ...)) 23,524/! 22,538 | 23,617 | 24,095 | 23,644 
51 Sheffield & Rotherham Jt.Stock Bk.|| 52,496 |! 52,418 | 52,903 | «1,27 52,174 
52 Swaledale and Wensleydale Bank..|| 54,372 || 51,001 | 50,765 | 49,957 | 50,376 
53 Storey and Thomas’s Bank 9,714)| 95405 | 9,569 | 10,174 | 9,690 
64 Wolverhampton & Staffordsh, Bk..| 35,378 || 32,764 | 36,127 | 33,493 | 33,308 
55 Wakefield and Barnsley Union Bk.| 14,604), 12,475 | 12,647 12,971 
56 Whitehaven Joint Stock Bank ...; 31,916] 29,314 | 28,997 28,284 
57 Warwick and Leamington Bk. Co. 37,124)| 29,936 | 28,780 | 28,718 

8 West of England and South Wales |} 

District Bank 83,535|| 76,885 | 76,983 3 | 79,902 
59 Wilts & Dorset Banking Company 76,162 || 70,909 | 79,225 | 74,020 
60 West Riding Union Banking Co....'| 34,029 || 34,730 | 34,676 | 35 | 33,196 
61 Whitchurch and Ellesmere Bk. Co.) 7,475 || 3,258 3,265 | 3,037 
62 Worcester City and County Bk.Co.| 6,843) 5,164] 4,904] § 5,290 
63 York Union Banking Company ...| 71,240! 69,393 | 70,913 | 71,342 | 70,0y0 
64 York City and County Banking Co. 94,695 || 90,318 2,086 | 92,559 
65 Yorkshire Banking Company 122,532 | 122,425 |136,84y Kempe '116,650 


} | 


Summary of the abobe Returns. 





FixedIssues.| June 18. | June 25. | July 2. July 9, 


168 Private Banks ......| 4,655,619 3,685, 31695,683 | 3,718,741 | 3,773,036 
65 Joint Stock Banks ..| 3,409,987 | 3,008,993 3,020,100 | 3,011,202 | 3,031,111 
233 Totals......; 8,065,606 | 6,694,084 | 6,715,783 | 6,739,943 | 6 804.147 


—_—— 


£ 








Average Weekly Circulation of these Banks for the month win July gth :— 


Peiwate Wamks o.oo o2 20 cccececcceseccgececesvice cece cece 3,788, 838 
Jalet Ghock Beaks on... oc cccs cegecctsevesccccesssecesss 3OTF B51 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ......++.++-. ‘ Leageead es -- £6,735,989 


Ona comparison of the above with the haan pa the Month pees 11th June last, 
it shows— 
A decrease in the Notes of Private Banks, of . ceccccece £40,396 
A decrease in the Notes of Joint Stock Banks, Dcknaboaaiie 23,298 


_ Totai decrease on the Month....seeeceese+ £63,474 





CIRCULATION RETURNS, 


And 4s compared with the Month ending roth July, we it shows— 
An increase in the Notes of Private Banks, Oe 


- £267,189 
’ An increase in the Notes of Joint Stock Banks, of 


211,330 


Total increase, as compared with the same period of last year .. £478,519 
The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are below their fixed issues soeses dozeaee 
The Joint Stock Banks are delow their fixed issues ........ 392,136 


Total BeLow the fixed issues ........  £1,329,617 








trish and Srotrh Circulation Returns. 


Average Circulation, and Coin held by the Ir1sH and Scorcu Banks 
Sour weeks ending Saturday, the 9th day of July, 1853. 


IRISH BANKS, 


during the 





NAME OF BANK, 


Average Circulation during Four Weeks, 


Authorised | 
Circulation. 


|} #5 and 
|| upwards. 
| 


ending as above. 


Under £5. 


Total. 


Average 
Amount of 
Gold & Silver 
Coin held 
during Four 

Weeks ending 
as above. 





Bank of Ireland 
Provincial Bank of Ireland|| 
Belfast Bank 

‘Northern Bank ..........0000. 
Ulster Bank 

National Bank of Ireland... || 
Carrick-on-Suir Nat. Bank | 
Clonmel National Bank ...|| 


Torats (Irish Banks) _ 


Bank of Scotland 
Royal Bank of Scotland ... 
British Linen Company ..... 
Commercial Bk. of Scotland 
National Bank of Scotland.. 
Union Bank of Scotland and 
BankingCom.inAberdeen 
Edinburgh & Glasgow Bk...|; 
Aberdeen Town and Co. Bk. 
North of Scotland Bk. Co... 
Dundee Banking Company| 
Eastern Bank of Scotland... 
Western Bank of Scotland.. 
Clydesdale Banking Co. . 
City of Glasgow Bank 
Caledonian Banking Co. ...|| 
Perth Banking Company ... 
Central Bank of Scotland... 





_ Toras (Scotch Banks)... 


£ || 
35738,4.28 
927,667 | 
281,611 |} 
2435440 | 
311 9979 


£ 
1,719,875 
286,626 
451394 
| 33,168 
| 39,920 
| 341,429 
6,128 
| 18,052 


761 1,7! 57 
24,084 || 
66,428 || 


£ 
1,005,075 
444,961 
301,511 
175,126 
291,182 
463,654 
8,521 
23,002 


£ 
728,610 
213,624 
159,245 
58,063 
77,704 
200, 180 

5,609 

8,256 





63545494 ||2,460, 692 


2,713,032 


SCOTCH BANKS. 


300,485 | \ 
183,000 i 
438,024 } 
374,880 || 
297,024 || 


125,662 

66,340 
172,365 
146,225 
102,782 


415,690 || 
136,657 
70,133 
1£4,319 
33.451 
33636 
3375938 
104,028 
72,921 || 
£34434 || 
38,656 
42,933 || 


171,530 
61,654 
36,512 
82,380 

9,501 
14,874 

141,331 
34,817 
68,665 
21,431 
13,966 
18,312 


251,950 
119,759 
298,030 
315,356 
214,205 


336,768 
90,780 
62,372 

102,929 
24,710 
22,888 

343.524 
91,824 
90, 603 
43,203 
31,299 
33,087 





5,173,628 


377,612 
186,099 
4725395 
461,582 
316,988 


508,298 
152,434 
98, 884 
185,309 
34,21 
37,762 
484,855 
126,642 
159,269 
64,635 
45,266 
51,399 


1,451,293 


133,677 
36,089 
137,261 
169,700 
60,738 


151,187 
38, 623 
47,366 





14,236, 





| 3:087,2C9 ||1, 288, 347 





|25 473287 





3»761,640 


1,291,290 , 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO JULY 9, 1853. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
9th July, when added together, give the 


following as the average weekly circulation | 


of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. 5,173,628 | 


Average Circulation of the Scotch Banks 3,761,640 


Total Average Circulation of these Banks 
for the past month ........+.e+06- 


On comparing these amounts with the 
Returns for the month ending 11th June 
last, they show— 


Decrease in the Circulation of Irish Banks £192,540 
Decrease in the Circulation of Scotch Banks 264,585 


. +» £8,985,268 ~ 


| Total below the fixed issue ......... 
' 


The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed to issue... .. 6,354,494 
+. 3,087,209 


26 Banks in all, allowed to issue........£9,441,703 


18 Banks in Scotiand, allowed to issue 


The following appears, therefore, to be the 
comparative state of the circulation :— 


| Imsh Banks are below their fixed issue .. £1,180,866 
| Scotch Banks are above their fixed issue 


674,431 


oe oe £506,435 
The amounts of Gold and Silver held at the 


| head offices of the several banks, during the 
| past month, have been as follows :— 


sesecce £457,185 ' Gold and Silver held by the Irish Banks 1,451,291 


| Gold and Silver held by the Scotch Banks 1,291,290 
And as compared with the month ending Total of Gold and Silver Coin ...... «2,742,581 


July 10th, 1852, they show— Being an increase of £30,764 on the part of 
Increase in the Circulation of Irish Banks £767,455 the Irish Banks, and an increase of £36,653 
Increase in the Circulation of Scotch Banks 423,345 | on the part of the Scotch Banks, on the 

_ | several amounts held by them during the 
sere see 15190,800 | preceding month. 


Total decrease on the month... 


Total increase on the year...... 








CIRCULATION OF THE UNITED KINGDOM TO JULY 9, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 9th July, 1853, 


Circulation of Notes for the Month ending July 9th, as compared with the previous month: 


June 11. 
22,931,825 
3,758,314 
3,041,149 


July 9. Increase. Decrease, 
#£22,995,535 £63,710 _ 
3,718,138 _ 40,176 
3,017,851 — 23,298 


63,474 
264,585 
192,540 


Bank of England .......... 
Private Banks .... 0 .sccececcccee oe 
Joint Stock Banks 2... ..sessee cesses 





Total in England 2. 00 cccees co ccce cove co 
Scotland... .......... oe cect eee 


29,731,288 
4,026,225 
5,366,168 


29,731,524 
3,761,640 
5,173,628 — 


63,7:0 





United Kingdom....... 39,123,681 38,666,792 


asiiainniendase 63,710 520,599 
The comparison of the month ending July 10th, 1852, with the month ending 
July 9th, 1853, shows an increase in the Bank of England circulation of £895,405, 
an increase in Private Banks of £267,189, and an increase in Joint Stock Banks of 
£211,330 ; being a total increase in England of £1,373,924: while in Scotland thereis an 
increase of £423,345; and in Ireland an increase of £767,455. Thus showing that the 
month ending 9th July, as compared with the same period last year, presents an 
increase of £1,373,924 in England, and an increase of £2,564,726 in the United Kingdom. 
The return of Bullion in the Bank of England, for the month ending July 9th, 
gives an aggregate amount in both departments of £18,529,673. On a comparison of 
this with the Return for the month ending June 11th, there appears to be an increase 
of £372,543; and a decrease of £3,447,111 as compared with the same period last 
ear. 
, The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 9th July, was #£2,742,581 being an increase of £67,417 as compared with 
the return of the previous month, and an increase of £539,506 as compared with the 
corresponding period last year. 
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